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THE WEEK. 


While it is true that Wall Street usually discounts any 
material reaction in business, it is also a fact that stocks 
sometimes decline from other causes. During the past eight 
months the average price of sixty railway securities has 
fallen about $20 a share, yet it must not be inferred that in- 
dustry and trade have suffered a corresponding depre- 
ciation. ‘Too much significance may be attributed to the 
stock market, owing to its accurate barometrical fluctua- 
tions heretofore. New factors have recently been in 
evidence in Wall Street that influence prices irrespective of 
legitimate business. Weather conditions have improved, 
particularly as regards the great staple crops, although con- 
siderable losses have occurred in garden truck and other 
minor farm products at the East owing to drouth. Labor 
controversies are still the most disturbing factors in the 
situation, and it is difficult to anticipate how far distribu- 
tion of merchandise will be affected. Structural material 
of all kinds is moving slowly because of strikes in the build- 
ing trades, which are now exercising more widespread 
influence than other disagreements. At the East the trade 
situation is satisfactory as a rule; boston reports a brighter 
outlook as to labor disputes and favorable weather for retail 
distribution of wearing apparel and other seasonable mer- 
chandise, carriage builders are exceptionally busy at Phila- 
delphia, and the hat trade at Baltimore has been unpre- 
cedented. Railway earnings thus far reported for May 
were 12.8 per cent. larger than last year, and surpassed 
those of 1901 by 25.6 per cent. Bank exchanges at this city 
lor the week exceeded those of the same week in 1902 by 6.8 
per cent. and 1901 by 28.6 per cent. At other leading cities 
there were gains of 6.4 and 36.5 per cent., respectively. 

After many weeks of discussion, the expected transaction in 
pig iron was.completed, involving a heavier tonnage than was 
venerally anticipated and showing but asmall decline in price. 
Considering the improved conditions as to fuel and trans- 
portation, the magnitude of the contract and the ample 


time in which to make deliveries, $19.35 at Pittsburg was 
by no means a low price. Some decline was to be expected, 
and only by a readjustment of quotations can this industry 
maintain the activity for which enlarged facilities provide. 
Demands for steel rails have again become urgent, par- 
ticularly from trolley roads, and the rail mills that have 
been making billets will resume their regular business next 
week. As practically all this year’s output has been sold, 
the question of quotations in 1904 is under consideration. 
Structural steel is still adversely affected by labor disagree- 
ments in the building trades, but in the iron and steel 
industry there have been numerous settlements and few 
serious conflicts are in progress. Under the new tin plate 
scale an increased output is provided, and the mills are fully 
occupied with large orders on hand. Nevertheless, tin 
declined through liquidation at London. 

Nominally, the average of quotations for cotton goods is 
higher than a week ago, but actually the situation is 
scarcely altered. In other words, higher prices are not 
offered by eager purchasers, but are demanded by mills 
which have little or no raw material on hand and do not 
wish to undertake contracts they cannot fill except at a 
loss. Stocks of goods already available are not sold at 
appreciably higher figures, and there is still no evidence of 
a vigorous domestic demand, while export trade is dull. 
Idle machinery is increasing, an inevitable condition with 
raw cotton at inflated prices, yet the decreased production 
is the most potent factor for strength. An artificial situa- 
tion exists as to cotton goods that is complicated by labor 
controversies and the weather. The very slight improve- 
ment in men’s wear woolens and worsteds is not consistent 
with reports of a good business in fall clothing. 

New England footwear factories are busy on fall contracts, 
but few supplementary orders have been received. Sales- 
men are in the West, and jobbers have begun to place 
sample orders for spring styles. Quotations are firm. 
Wholesalers who placed orders for October delivery are 
asking shipment next month as there is a good demand 
from retailers for fall shoes. There is notable activity in 
children’s shoes at local retail stores. Leather sells freely, 
hemlock sole being in great demand for western footwear 
manufacturers. Upper stock was stimulated by the strikes 
in Milwaukee tanneries. Prices in all lines are fully 
maintained. Domestic hides again average higher, with 
notable strength in Colorado hides. Supplies of winter and 
early spring saltings are abundant, but there is no surplus of 
the better qualities now coming forward. Increased re- 
ceipts of foreign dry hides have not depressed prices. 

No disastrous collapse occurred in the cotton market, but 
large operators have transferred their attention to more re- 
mote options, next crop deliveries commanding remarkably 
high prices considering the fact that the outcome is by no 
means certain. One result of this shifting process has been 
slightly less inflation of spot cotton, although it is still obvi- 
ously beyond the reach of mills making staple cotton goods. 
Interior mills and foreign spinners are sending their raw 
material to speculators here and at New Orleans. Legiti- 
mate trade and industry will benefit most by a return to 
normal conditions. The outlook for winter wheat still points 
to a record-breaking yield. Aside from some pressure to 
cover maturing short contracts, nothing has developed as to 
corn. Receipts for the week were 3,558,375 bushels, against 
1,413,360 last year, while Atlantic exports rose to 1,030,805 
bushels, compared with only 48,051 a year ago. Wheat 
arrivals were 2,133,155 bushels, against 1,321,138, and ex- 
ports from all ports of the United States reached 3,861,560 
bushels, compared with 3,085,042 a year ago. 

Liabilities of commercial failures thus far reported tor 
May aggregate $9,808,485, of which $2,937,952 were in man- 
ufacturing, $5,681,441 in trading, and $1,189,092 in other 
commercial lines. Failures this week numbered 206 in the 
United States against 194 last year, and 7 in Canada 
compared with 20 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.— Business conditions continue generally satis- 
factory though labor troubles still check development in 
some directions, but the outlook is brighter. The volume of 
retail trade is large in wearing apparel and all seasonable 
merchandise, the weather favoring an active demand. The 
dry goods jobbers report an active week, with an excellent 
business in summer merchandise, the demand from the 
nearby distributors being particularly good. The footwear 
trade is healthy in all departments: shops are busy on fall 
orders and traveling salesmen are doing well on the road 
with new spring samples. 
from last week, but are much larger than last year, amount- 
ing to 90,028 cases, compared with 75,182 cases in the week 
last year; since January 1, the increase is 214,065 cases over 
the same period of 1902. Sole leather is firm and well sold 
up, current receipts going out mostly on contracts, while 
upper leather is firm and in steady request. Hides are quiet, 
but very firm. Pig iron is dull and new business in finished 
materials is not extensive. The cotton goods situation is 
very unsettled ; new goods shown at an advance are generally 
neglected. Manufacturers hesitate to name prices, owing to 
the high cost and uncertainty of raw cotton. Men's wear 
woolens and worsteds are doing better though in the worsted 
division there is still a good deal of idle machinery. Dress 
goods are in good shape, with the mills full of business. 
There is a firmer tone to the wool market, and bids on some 
large lines of old wool within half a cent of asking prices 
have been turned down, owing to the high cost of new wool 
and firm foreign markets. Shipments continue small, amount- 
ing to 3,792,649 pounds, compared with 4,290,225 pounds in 
the week last year. Spruce and pine lumber are quiet and 
unsettled, owing to strikes in the building trade, but hard- 
wood is strong and in demand. The money market is dull, 
with plenty of call money offering at 24 to 54 per cent., but 
limited offerings on time at 4) to 5 per cent. 

Portiand, Me. Retailers in nearly all lines report a 
fair volume of business. Clothing and dry goods jobbers 
are moving a moderate amount of merchandise, and have 
been taking very good orders for fall shipment. Shoes at 
wholesale are selling well tor the season, and the factories 
that have taken inventories since spring as a rule show fair 
protits. Work at the ship yards is still somewhat slack, 
and one or two large concerns have shut down for a time on 
account of high price of materials. 

Providence.—In the wholesale grocery trade a fair vol- 
ume of business is being done for this season. 
boots and shoes report a good volume of trade, largely in 
excess of last vear. In retail dry goods and clothing good 
business is reported, owing to the continued warm weather. 
Makers of braid and tape are running full time and find a 
vood market for their product. Jewelers manufacturing 
cheaper grades of chain, ladies’ goods and novelties have a 
good business on sample orders. Gold jewelers are just 
starting out with samples, and the first orders are small. 
Silversmiths are quiet. Labor troubles continue to affect 
certain cotton mills, and there seems to be no prospect of an 
early settlement. Yarn mills are not trying to sell their 
product at the prices quoted, owing to the prevailing high 
price of raw cotton. The market for commercial paper is 
easy. The rate quoted is 5 per cent. for long term paper, 
and slightly lower rates for short term paper. 

Philadelphia.— The iron and steel industry continues 
active and all lines are busy. Prices are firm and the con- 
sumption of material very heavy. The coal trade is active 
as regards anthracite, and there is a continued good de- 
mand, especially in domestic sizes. Bituminous eoal, how- 
ever, is quiet, and the trade complains of considerable 
falling off in demand. Electrical trade is busy. During 
April, 1806 cars containing 27,090 feet of lumber and thirty- 
three cargoes containing 15,200 feet, a total of 40,290 feet, 


were received at this point, an increase over last year of 


10,260 feet. Labor troubles among masons, plasterers, 
stonecutters, and in other building. lines have caused an 
almost total suspension of building operations, and conse- 
quently a material lessening of the demand for builders’ 
materials. Railroad contracts and city improvements are 
being carried on to a great extent. In the wool market the 
volume of business is small, and the attendance of mill 
representatives has been only, moderate. Sellers manifest 
no willingness to modify their views on current asking 


prices and appear to have unabated confidence in the future 
possibilities of wool. 


The statistical position of that staple 





Shipments show a falling off 


Jobbers of 


sustains that belief. Few new wools have thus far been 
received, but a considerable quantity is reported in transit. 
The goods market, though by no means realizing early 
expectations, shows some improvement in certain directions. 
Duplicated orders tor heavy weights have somewhat 
increased, and the outlook is regarded as more promising. 
Coarse and medium woolens have received a fair share of 
buyers’ attention, but the better class of worsted fabrics has 
been quiet and some of the mills producing the latter have 
been compelled to shut down from lack of orders, a condi- 
ion Which has not existed tor some years. | 

The volume of trade in sole and heavy leathers is some- 
what below the average, but a fair demand is noticed for 
kid and upper leathers. Shoe manufacturers report busi- 
ness quiet, but are booking good-sized orders for future 
delivery from western and southern sourees. In the job- 
bing shoe lines very little is doing aside from sorting-up 
sizes, but prospects are fair for good business. Carriage 
builders report they are working beyond their capacity, but 
a scarcity of labor is causing delay in turning out work. In 
carriage hardware lines the business is tar above the 
average. The spirit market continues quiet, and compara- 
tively little is being done in whiskey. Wines are selling 
moderately, but gins and brandies are dull. Domestie leaf 
tobacco is in fair demand, but Sumatra and Havana are 
quiet. The large cigar manufacturers continue fairly active. 
Jobbers in wholesale grocery lines report a fair volume of 
business for this season, but collections are slow. The 
placing of future orders by the trade has not been up to 
expectations. ‘Tea and coffee trades are seasonably active 
and collections are about up to the average. Sugars have 
been moderately active, while syrups and molasses are dull. 
‘The money market is quiet, banks are reported well-loaned 
up and inquiry is slight. (uotations rule + per cent. for 
eall, 44 to 5 tor time and in the neighborhood of 5 per cent. 
for mercantile paper. 

Pittsburg.— The iron and steel market has been steady 
during the past week. The most important transaction was 
the purchase of Bessemer pig iron by the United States 
Steel Corporation and the determination of what will likely 
be the bottom price for the rest of the year. It is under- 
stood that this company purchased 100,000 tons, two-thirds 
of the lot at $18.50 per ton at furnaces, and the balance at 
$19 per ton, furnaces, or $19.85 per ton, Pittsburg. A number 
of other concerns are now in the market for smaller lots. 
The producers do not appear to be anxious to sell, and it is 
the general impression that Bessemer pig iron will soon be 
higher. Steel billets are firm and considerable inquiry is 
being made regarding billets for future shipments. The 
settlement of pig iron prices has had a quieting effect upon 
this branch of the trade and buyers are no longer hesitating 
in placing orders. Latest quotations place open-hearth 
billets at from $50.50 to $52 per ton and Bessemer at from 
$50 to $50.50 per ton, both Pittsburg delivery. Foundry 
iron has been slow for some time past, but an improvement 
is soon expected. It is now being held at $21 to $21.50 per 
ton, Pittsburg. Gray forge iron continues at about $19.50. 
Steel rails continue in heavy demand, and, while base prices 
remain unchanged, a fair premium is being offered for any 
reasonable delivery. Most of the mills have output for the 
vear already contracted for. Tin plate, black and galvan- 
ized sheets are in fair demand. The sheet mills havea 
large amount of orders on hand, and where no trouble is 
experienced on account of lack of raw material prospects ap- 
pear good. Labor troubles have had no material effect 
upon the building industry in this section. The demand 
for structural shapes, brick, fireprooting. lumber, ete., has 
been the heaviest for several years. Operations are further 
advanced than at this time last year. ‘The prices are about 
10 per cent. higher and the supply does not equal the de- 


mand. The glass situation his been determined until fall 
at least. The associated jobbers have entered into a con- 
tract with the Associated Manufacturers whereby the 


jobbers are to obtain 500,000 boxes of glass at 88 per cent. 
off old list. This means an increase of about 20 per cent., 
and former quotations have been withdrawn. It is also 
understood that the manufacturers will not go into the open 
market to sell their output, but will pool their interests and 
sell through one agency. The annual wage scale agree- 
inent of the Window Glass Workers’ Association has ex- 
pired and only a small number of pots are now in operation. 
A pooling of the interests of the manufacturers will have 
the effect of holding prices firm and the glassblowers’ pros- 
pects are better than they appeared earlier in the spring. 
General trade conditions in this section are reported favor- 
able. 

Baltimore.—Iniustrial and manufacturing conditions 
are generally favorable, with a seasonable demand for 








merchandise, and collections are fully up to the standard. 
Early fall orders for clothing are of good volume and the 
outlook is most encouraging. Prices have a rising tendency, 
owing to the increased cost of raw material and partly to 
retailers demanding better workmanship. In the hat job- 
bing lines the season has been unprecedented, both in point 
of volume and prices. Collections are good and fall business 
to date of good proportions. In dry goods at wholesale, 
current business is of moderate volume, though some good 
orders are booked for future delivery, and cotton goods are 
strong. The tone of the boot and shoe market is much 
better, and there is unusual activity in rubber foot wear, 
dealers anticipating the advance of 5 per cent. which goes 
into effect June Ist. Furniture has been more active than 
for some time past, though collections are unsatisfactory 
and prices are unsettled. The prospect in harness is quite 
good, factories being amply supplied with orders, and local 
trade is picking up to some extent. Export business in 
leaf tobacco is quiet and prices unchanged. Manufactured 
tobacco is dull and low, though some grades have an upward 
tendency. There is a strong demand for all kinds of 
builders’ material and hardware jobbers are doing a good 
business. Wholesale trade in paints and oils is dull, but 
drug jobbers are quite busy and report good collections. 
Unfavorable weather conditions have an adverse effect on 
retail trade. 

Memphis.__It is between seasons and shipments are 
light. Several houses report the booking of good orders 
for fall shipment. Retail business is good and collections 
satisfactory. 

Louisvilile.—The boot and shoe trade coming to the 
city is unimportant at this time, but orders for fall delivery 
are extensive and encouraging. The strong market on cotton 
goods is giving a stimulating tone to dry goods in general. 
Drugs maintain a satisfactory volume. Business with the 
tanners and leather houses proceeds without interruption. 
Orders for later shipments in clothing are seasonably plenti- 
ful, but rains in the far West coupled with cold weather in 
the Northwest have delayed early summer transactions. 
Groceries are moving along without special feature either in 
price or volume. Fresh shelled corn is arriving in good 
condition with better sales noticeable through the South, 
but neither receipts nor offerings are large. Heavy and 
shelf hardware, as well as building material, are being dis- 
tributed in satisfactory volume. Money is easier as balances 
increase with the banks. 

New Orleans. General trade is rather quiet, and the 
movement of merchandise in nearly all lines has been only 
fair. Collections are coming in slowly. Cotton continues to 
advance, spot being marked up an eighth, to the highest 
price obtained for vears. The future market has been 
active and feverish, but prices are being maintained. Sugar 
and molasses are dull and very little doing. There is a 
good demand for rice, and offerings are light. The move- 
ment of grain for export is fair. 

Dallas. Wheat harvesting has commenced, and it is 
now assured that a very satisfactory crop will be made, 
some authorities placing it at eighteen million bushels, 
Which is above the average of good years. All forage crops 
are backward, and cotton is especially late ; conditions due 
to unfavorable weather, and this fact has had a noticeably 
depressing effect on business activity. Trade in all lines 
continues dull, with rather slow collections. 

Little Rock.— Jobbing trade in groceries and dry goods 
is dull, and in hardware fair. Collections are slow. Retail 
trade is fair. Money is easy and in light demand. 

Cleveland.—Duplicate orders for seasonable goods are 
received quite freely by local jobbers and manufacturers. 
Orders for fall goods continue to come in rapidly, and 
prospects for next season look favorable. Retail business 
in nearly all lines is especially good. In iron business con- 
tinues active, and manufacturers have ample orders on 
hand. Collections are good and money easy. Receipts by 
lake are: Iron ore, 142,816 tons; stone, 14,305 tons: wheat, 
1,000 bushels; provisions, 989 tons: lumber, 519 ears. 
Shipments: Bituminous coal, 79,069 tons; manufactured 
lumber, 3,066 tons. 

Cincinunati.-—Clothing manufacturers in this district 
report that the volume of trade for fall goods has been quite 
good, and exceeds the business of last year. They say the 
bulk of goods ordered have been manufactured, and they are 
how shipping. ‘They say prices are steady at this time, but 
there has been some little advance made on account of the 
higher prices asked by the mills for the material. Grocery 
trade is still dull, though it is predicted next month will 
show an improvement, on account of the near approach of 
the fruit season. Hardwood lumbermen state that there is 
still a scarcity of material, and trade has been only fairly 
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good. Railway supply houses report a good trade. Money 
is still tight, though call loans are now made at 44 and 5 
per cent., and time loans at 5 and 6 per cent. The invest- 
ment and securities market is dull and inactive. There 
have been several good indications of resumed activity in 
this line, but they have not fulfilled expectations. 

Chicago.— Some cecline in the cost of cereals followed 
the excellent reports of growing crops, rain and warm 
weather having a beneficial effect. Farm work advances 
satisfactorily, litthe seeding remaining to be done, and more 
attention is turned to shipping products to markets. Trad- 
ing in May options is comparatively quiet, notwithstanding 
some previous anticipation of excitement, particularly in 
the wheat pit. That grain was sold freely by large holders 
and fell nearly five cents from its high mark of last week. 
Stocks in store have an increasing tendency and both do- 
mestic and foreign buying lacks desirable strength. Corn 
buying was better and quotations advanced over one cent. 
The demand for hog products was the least in lard, the 
price showing a slight decline. Ribs made a trifling recov- 
ery and pork is firmly held close up to last week’s record 
quotation for the year. Shipments of provisions are 15 per 
cent. less than at this time last year, but the western de- 
mand is of steady volume, and, as hog receipts make no 
material advance, stocks in store suffer encroachment. 
Live stock receipts, 269,542 head, are 2 per cent. under last 
year. Beeves for export were in iittle request and choice 
kinds declined 15 cents per hundred weight, making the 
lowest for the year, and an almost 40 per cent. decline from 
values ruling last summer. Sheep maintained firm quotations. 
Indications point to larger receipts of cattle and ex- 
perts predict a better quality of hogs in the near future. 
Packers claim low stocks of hides and hold firmly for higher 
prices. Recent sales include several fair sized lots, but the 
best qualities are hard to obtain. Wool dealings are mod- 
erate in volume without weakening in values, receipts being 
less than looked for. 

The movement of merchandise by lake and rail main- 
tains unprecedented proportions and industrial conditions 
are less marked by slow deliveries and labor controversies. 
One large concern effected a mutually satisfactory agree- 
ment with workers, ensuring non-interruption of works em- 
ploying seven thousand hands for a period of twelve 
months. ‘The settlement with harvester employes has been 
extended to cover all local plants. In iron and steel the 
best demand has been for rails. One large specification is 
held in abeyance, the road calling for more tonnage than 
can be promised within the specified time. Mills are tested 
to the limit of capacity and old contracts are being rapidly 
carried out. Structural materials are urgently sought and 
dealings in all products reach a large aggregate, with prices 
well maintained. Foundry men are furnished promptly 


with all the pig-iron called for, and prices favor buyers. 


The harvester and machine shops are all pressed with work 
on hand, and much activity prevails in bicycle factories, car 
building and brass works. Scarcity of lumber continues, 
large manufacturers using the best hardwoods being the 
most hampered and prices are abnormally high. Require- 
ments for local and country building purposes draw steadily 
upon the yards, and receipts from the northern mills lack 
desirable improvement. Retail trade prospers with season- 
able weather, and jobbers receive fair orders for fall goods 
and have satisfactory house trade, occasional reorders ap- 
pearing in dry goods and department supplies. Receipts 
increased in lard 3 per cent., hogs 8, flour 40, rye 52, dressed 
beef 100, barley 110, wheat 190, corn and seeds 200; de- 
creases, oats and butter 3 per cent., cheese 8, sheep 12, 
cattle and hides 17, broom corn 29, and wool 60. 

The report of the State banks shows a gain in deposits of 
3 per cent., loans slightly less than 5 per cent., and cash 
nearly 4 per cent., compared with the last ten weeks. Cur- 
rent demand for funds is fairly steady. Offerings of choice 
commercial paper are negotiated at 5 per cent., and the 
business in call loans has increased, with rates ranging from 
4to5 per cent. Deposits at the savings institutions have 
reached the highest record, and at commercial banks show 
a moderate improvement, although not quite to the extent 
expected. Much money appears to be in use in the interior 
and local funds are frequently drawn upon for large im- 
provements and extensions in industrial lines. Investments 
are large in high grade bonds and guaranteed securities. 
Liquidations have not ceased in local securities, transactions 
for the week showing sales 6 per cent. larger, but ten active 
stocks are $1.30 per share lower, the fall being almost evenly 
divided between tractions and manufacturing issues. New 
buildings, $590,900, are 9 per cent. under a year ago; real 
estate sales, $3,200,353, increased 75 per cent. 
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~ Detroit.—Jobbers report the volume of trade satisfactory, 
with an increase in several lines of 5 to 10 percent. In 
manufacturing lines the factories are running to full 
capacity, with a number employing night shifts. ‘There is 


«a good demand for bank loans, with no change in rates ot 


discount. Collections show an improvement, and the gen- 
eral outlook continues favorabie for fall trade. 

Indianapolis.— The money market is active, and rates 
are firm at 5to6 percent. Retail business is satisfactory 
and above the average. Factories are all busy, but gradu- 
ally catching up with orders. 
so favorable, owing to high prices. Collections are good. 

Minneapolis.—<A slow recovery is being experienced 
in the flour situation. ‘The domestic demand for the past 
week has been better than the preceding weeks, and more 
inquiry was noticeable in foreign demand, although sales for 
the week were almost wholly domestic. The mills did not 
sell their full output, but disposed of a larger proportion 
than forsome time. According to the Northwestern Miller 
there were 328,751 barrels of tlour produced for the week, 
against 332,195 in 1902, and 251,935 in 1901. Prices have been 
very firm, in some cases slightly higher than a week ago. Mill 
feed has been active at better prices. Publicstocks of wheat 
continue to decrease, and now stand at 8,052,000 bushels, 
against 7,455,000 a year ago, and 12,620,000 in 1901. The 
mills ground for the week 1,430,000 bushels, and the receipts, 
less shipments, amounted to 497,000 bushels. Continued 
rains in the wheat-growing sections are reported, and warm 
dry weather is necessary forthe best results. ‘There is little 
change in grocery and dry goods lines. Sales are reported 
fully up to a year ago, and collections, while slow, are in no 
sense a disturbing factor. ‘The lumber situation is unchanged, 
favorable conditions prevailing quite generally. Receipts 
of lumber for the week were 3,248,000 feet, and shipments 
9,408,000 feet. 

St. Paul.—Excessive rains in some sections during the 
past few days have retarded the movement of seasonable 
merchandise, but the volume of May sales is now generally 
well sustained. Wholesale drug and chemical markets are 
unchanged, trade is fairly active for the season, and the 
month’s business compares well with the corresponding 
month last year. Demands for paints and oils are normal, 
builders’ supplies are moving well, and the hardware trade 
is fair, though slightly less active than during the earlier 
part of the month. 

Milwaukee.— Heavy and continued rains the past week 
have damaged the growing crops to some extent; besides 
interfering with late sowing, low lands have been flooded in 
different parts of the State. The damage has been the 
heaviest in the western part, particularly in the Mississippi 
valley. The weather has also affected retail trade, and 
locally, collections are reported only fair. The approach of 
license time make collections in the liquor line quite slow. 
Money is in brisk demand, rates are firm, and wholesalers 
continue to report good business. The first large strike 
occurred this week, about twenty-five hundred tanners 
having gone out, which ties up that industry pretty com- 
pletely. 

Kansas City.—The only uneasiness in the wholesale 
districts is caused by the labor troubles, freight handlers’ 
strikes, ete. The filling in orders for seasonable goods are 
fairly good. The advanced orders for fall delivery in dry 
goods and boots and shoes are almost double what they were 
this time last year, and prospects are almost as encouraging 
in other lines. Retail trade improves with warmer weather. 
Collections are above the average for this season, notwith- 
standing the heavy rains. Wheat and oats are doing well in 
Missouri, Kansas and Oklahoma. Corn is backward on ac- 
count of rain, and in the flood districts some will have to be 
replanted. The cattle market is about stationary, with re- 
ceipts the same as last week. Hogs went off 30 to 45 cents 
per cwt., with receipts 9,127 lighter than last week. 

St. Louis,—The freight handling situation was further 
complicated on Thursday by the teamsters striking in sym- 
pathy with freight handlers and by freight handlers on east 
side of river going out. Except for labor troubles, business 
conditions could not be better. Jobbing orders are fully 16 
per cent. larger than for the same period last year, and in 
many cases orders are for hurry shipments. There is con- 


siderable delay in getting orders out, particularly in the - 


wholesale grocery district, due to the strike of porters and 
others employed in the establishments and later to the strike 
of railroad freight handlers. There seems to be no immedi- 
ate probability of a solution of the difficulty. New men are 





The building outlook is not’ 


being employed, and freight is being handled, but work is 
backward. In the country rains have been excessive ani 
farm work is still further delayed. Manufacturers report a 
good run of orders, and establishments not handicapped by 
labor troubles are nearer their full capacity than usual at 
this season. Local securities are more active, but on the 
bearside. Real estate sales are in fair volume, with several 
important transactions practically closed. The grain inove- 
ment of the week has been about normal. Flour is dull, 
but firm, with increased inquiries, both foreign and domestic. 
Produce in good receipt. Cattle are in slightly better supply. 
Wool receipts are larger and the market active. Cotton is 
dull locally, owing to the purely speculative condition of the 
market. Local holders are firm in their ideas of cash values. 
banks report steady rates of 5 and 6 per cent., and a 
legitimate demand for money. 

Denver.—The strike in the city has been settled and 
business is more active than last week, but is still dull in 
seasonable lines on account of unfavorable weather. 

Salt Lake.—Continued unsettled weather during the 
earlier part of the week unfavorably affected business, par- 
ticularly in retail lines. Jobbing trade, however, is fairly 
good in groceries, drugs, hardware, notions, furniture, paints 
and crockery. Wet weather and bad roads have hindered 
the wool movement and returns are slow, and collections 
are not materially improved. The demand for money is 
satisfactory and rates are firm. 

Seattle.——General business is healthy. Wholesale trade 
shows a good increase and large shipments to Nome are re- 
ported. Wheat crop shows considerable improvement. 

San Francisco.—Harvest operations are in progress 
all over the State. Several varieties of early fruits are being 
gathered for the local and eastern markets. Hay and grain 
are being cut in all of the more favored sections and con- 
signments of the farmer have been placed on the local 
market. First lots of new barley are daily expected and 
estimates of the yield have been materially reduced on ac- 
count of the long spell of dry weather and the strong north- 
erly wind. No one expects a crop of over 700,000 tons 
wheat, and it may possibly fall as low as 600,000 tons. The 
acreage in barley in some sections was larger than last year 
at the expense of wheat acreage. Much of the grain acreage 
will be cut for hay for lack of the needed moisture at the 
critical period of growth. The result is a great disappoint- 
ment. Bag importers provided for large crops and a big 
steamer just in from Calcutta is now discharging four mil- 
lion bags and 12,500 bales of jute, the latter to be made up 
into grain bags at the state prison factory here and the one 
at Walla Walla. All the California prison made bags that can 
be delivered up to August first have been sold direct to 
farmers at $0.00 per hundred. Caleutta bags are beld at 
5% to 5£ ets., and the 10,000,000 bags carried over from last 
year cost the holders nearly 6 cts. Most of the bags ordered 
for this season came on the regular liners. Tonnage already 
here, on the way, and entered out, is more than sutficient 
for the grain needs of the port. A score of vessels are char- 
tered to arrive, mostly under the French flag at 21 shillings 
4+ pence, but the rate for such charters has since dropped to 
18 shillings 9 pence. ‘There is not a ship in the grain load- 
ing list, and 86,000 tons of free tonnage isin port. Export 
trade is fair, amounting to $466,430 for the week ending the 
23d. Wine shipments for New York on the 26th were 254,000 
gallons by sail and 98,300 gallons by steamer. The latter 
also took 154 tons wool and 150 tons pig lead. Two sugar 
ships left from the Islands for Philadelphia on the 24th with 
7,150 tons. Another arrived on the 25th, to take 5,000 
tons. 





Conditions in Canada. 





Montreal.—The week has been a somewhat broken one, 
owing to the celebration of Victoria day, and the rush of 
spring business is now over, but wholesalers generally re- 
port a good demand for the season, with good collections 
and few failures. ‘The effect of the strikes among the long- 
shoremen and teamsters has not yet worn off, there being 
still a large accumulation of heavy goods on the wharves. 

Quebec.—General trade conditions continue good, and 
collections are well up to the mark. 

Toronto.—Wholesale business is moderately active. 
Hardware and metals are in fair demand, groceries and 
teas active, and leather firm. Provisions are quiet. 

Halifax.—Trade conditions are generally unchanged. 
Continued dreught interferes with the hay crop, which is 
likely to be small in consequence. 

Winnipeg.—Trade conditions are satisfactory and crop 
prospects bright. 
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MONEY AND BANKS. . 


cold Exported Money Rules Cheap—Trust 
Companies Withdraw— Treasury Finance. 


More 


The week opened with no material alteration in the situa- 
tion, although the sentimental effect of the bank statement 
was not very satisfactory, expectations failing to be realized. 
It was generally announced that receipts of funds from the 
interior would fully offset exports of gold, maintaining 
practically an equilibrium as to the cash on hand, while it was 
believed that stock market liquidation would result in such 
a contraction of loans that the surplus reserve would expand 
materially. As a matter of fact there was scarcely any 
alteration, and comparison was most unsatisfactory with the 
corresponding date in recent preceding’ years. A much 
stronger exhibit by the Bank of England last week made the 
foreign financial aspect more satisfactory. Nevertheless, 
more gold has gone out this week, Germany coming in for a 
share, and the total outgo on this movement now exceeds 
$11,000,000. It should not be overlooked, however, that up 
to last Saturday the total outgo from New York for the 
calendar year thus far was about $6,000,000 less than in 1902 
and nearly $8,000,000 less than in 1901. In addition it may 
be stated in considering the situation that while Treasury 
gold holdings have declined slightly below the high-water 
mark established late last month, there is still a very wide 
margin above any other year. Bond refunding met with a 
check after about two-thirds of the $100,000,000 had been 
taken, and less than $70,000,000 has been applied for up to 
date; recent applications being small and few in number. 
Prospects of currency legislation in the fall are now freely 
discussed, and a busy summer campaign is planned. More 
trust companies have surrendered Clearing House privileges 
rather than meet the required reserve schedule, and there 
is much difference of opinion as to the merits of the case. 
Clerical work will undoubtedly be increased at the with- 
drawing trust company offices. 

Call money has grown easier, ranging from 14 to 24 per 
cent., with about 2+ the general figure on new commitments. 
‘Time loans are 3} per cent. for sixty days, 4 per cent. ninety 
days up to 44 on six months accommodation. Commercial 
paper is quiet at 44 to5 per cent., according to endorse- 
ment and length of term. 


FOREIGN EXCHANGE. 

The fractional decline in sterling rates was only temporary, 
which is somewhat remarkable in view of the considerable 
movement of gold which was calculated to bring a generally 
easier tone. “Moreover, the net purchases of securities for 
London account might not unreasonably be expected to 
provide a certain amount of exchange. It is evident, how- 
ever, that the maturing loans are ‘much greater than the 
volume of net commercial balances on regular merchandise 
movements, in addition to any supply of finance bills. There 
is also a seasonable outgo in connection with tourists’ 
credits, Which promise to be — heavy this year. 
Daily fluctuations were as follows 


Sat. Mon. v ues. Wed. Thurs. Fri. 
Sterling, 60 hate. . £083 4.84; 4.85 4.85 4.853 4.854 
Sterling, sight...... 4.87: 4.873 4.88 4.88 4.88} 4.884 
Sterling, cables..... 4.883 4.884 4.883 4.88} 4.88; 4.88; 
Berlin, sight......-.. 95% 953 95.44 95.44 95.44 95.44 
Paris, re *5.158 5.158 *5.153 *5.158 *5.153 3.158 


* Less 1-16 per cent. 

DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 25 cents pre- 
mium; Boston, 5 cents premium; New Orleans, commercial 
60 cents discount, bank $1 premium; Savannah, buying at 50 
cents, selling at 75 cents; Cincinnati, between banks 20 cents, 
over counter 50 cents premium; San Francisco, sight 73, 
telegraphic 10; Charleston, buying par, selling at 1-10 
premium. 

SILVER BULLION. 

Messrs. Pixley & Abell report British exports for the year 
up to May 14th as £3,076,672, compared with £2,984,575 last 
year, and of the total £2,760,125 went to India £168,156 to 
China, and £148,391 to the Straits. After a temporary rally 
on better inquiry at London, the market became utterly 
devoid of support, and quotations eased off as appear here- 
With: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

London Prices.... 24.94d. 25.00d. 24.81ld. 24.62d. 24.44d. 24.31d 

New York Prices... 54.25e. 54.35¢. 53.87e. 53.500. 53.000. 52 7d5e. 
FOREIGN FINANCES. 

An increase of £262,266 in gold holdings was reported by 
the Bank of England, and a similar small gain in loans was 
reported, leaving the proportion of reserve to liability little 
altered at 50.74 per cent. The Bank of France gained 


4,475,000 franes in-gold, but increased loans to the remark- 
able extent of 126, 700, 000 francs, m 
siderably weaker. 


making the position con- 
Recent heavy buying. of American rails 





and the sharp decline in quotations resulted in some embar- 
rassment and forced liquidation. Speculation was quiet as 
a rule owing to the settlement. Bar silver at London has 
declined persistently, the advance on United States pur 
chases for Philippine coinage apparently was excessive. 
Call money at London rose to 3} per cent., and short term 
time loans commanded 3.31 per cent. At Paris the open 
market rate became 2.69, while at Berlin 5$ was quoted. 
FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 


on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


May 28 1903. May 21, 1903. May 28 1902. 
Gold owned .....$105,225,2253 $104,936, 266 $95,032,223 
Silver owned .... 25,686,462 22,942,402 21,437,955 


Despite further exports of the yellow metal the Govern- 
ment’s net holdings slightly increased during the past week, 
but gross gold in Treasury vaults has fallen off about 
$8,000,000 from the top point attained a month ago. United 
States notes on hand have increased to $6,788,276, and the 
net available cash balance is $225,544,948, of which $151,- 
149,582 is held by national banks. Receipts in May sur- 
passed expenditures on regular Treasury operations by 
$3,000,000, and for the fiscal year there is a surplus of 
$38,321,791. 

NEW YORK BANK AVERAGES. 

Last week’s averages of the associated banks made a 
negatively good exhibit, loss of specie being offset by gains 
in paper money and a considerable contraction of loans. 
While the net result was a moderate gain in surplus reserve, 
that item still stands much below the point at the cor- 
responding date in the two years immediately preceding. 
Exports of gold indicated a much larger loss in specie than 
was reported, but doubtless the present week’s statement 
will make up the difference. For the first time in many 
weeks there is a decrease in bank note circulation, although 
not of significant proportions. ‘The week’s statement in de- 
tail compares as follows with preceding dates: 


Week’s Changes. May 23, 1903. May 24, 1902. 











Eo pu cceannadse Dee. $5,476,100 $925,463, 100 $870,483, 300 
rrr Dee. 6,224,400 914,611, 100 931,751,000 
Circulation .......... Dee. 65,900 44,204,000 31,170,800 
ee Dee. 2,754,400 166,002,000 171,923,000 
Legal tenders. ....... Ine. 1,428,400 71,873,500 79,316,200 

Total cash....... Dec. = $1,326,000 $237,875.500 $247,239,200 
Surplus reserve...... Ine. 230, 100 9,222,725 14,301,450 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $79,- 
044,800, a decrease of $601,500 ; deposits $86,430,700, a loss 
of $804,500; deficit under ‘25 per cent. reserve, $1,977,875, 
compared with $1,887,000. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $116,587, exports 
$565,768; gold imports $47,850, exports $3,627,454. Since 
January lst: Silver imports $510,684, exports $14,: 341545 ; 
gold imports $3,190,079, exports $10,903,958. To the same 
date last year gold exports were $16,868,401, and in 1901, 
$18,707,795. 


NS 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States are 
$1,996,583,070, a gain of 6.6 per cent. over last year. KExchanges still 
show a large volume of payments through the banks. ‘There is an in- 
crease at nearly every city, and for the month the figures show a steady 
volume of business compared with preceding months this year and with 
May in all other years but the last two, when unusual transactions in 
the New York stock market distorted the New York figures. The large 





increase for the week compared with 1901 is due to the short week cov- 
ered by the report of that year. Figures this week and average daily 


bank exchanges for the year to date, compared for three years, are 
given below: 


























Week, Week. Per Five Days, Per 
May 28, 1903. May 29, 1902. Cent. May 29. 1901. Cent. 

Boston....... $120,134,090  $121,132,791 — .8 $103,034,220 16.6 
Philadelphia . 128,659,953 = 114,768,352 -+12.1 81,100,145 58.6 
Baltimore ... 21,340,014 23,615,911 — 9.6 18.613, 869 14.6 
Pittsburg ... 53,882,950 44,299,235 21.6 34,541,716 56.9 
Cincinnati . 23,696,200 19,442,000 21.9 15,325,350 53.9 
Cleveland. ... 14,842,488 13,860,876 7.1 9,838,484 50.9 
Chicago ..... 160,675,996 153,061,765 5.0 121,978,746 31.7 
Minneapolis . 10,467,696 10,142,647 t 3.2 6,975,946 0.1 
St. Louis .... 46,950,499 47,253,439 — .6 34,076,492 37.8 
Kansas City . 18,631,351 17,178,151 8.5 14,139,683 31.8 
Louisville ... 10,000,771 8,706,631 Tits 7,274,043 37.5 
New Orleans. 12,501.469 11,447,758 9.2 9,698,243 28.9 
S. Francisco . 25,563, 754 23,601,332 Tr 8.3 18,025,752 41.8 

a $647,347,231 $608,510,888 -++ 6.4 $474,422,689 36.5 
New York . 1,349,235,839 1,263,834,737 —-- 6.8 1,049,395,883 Tos 

Total all .. $1,996,583,070 $1,872,345,625 —+- 6.6 $1,523,818,572 —+31.0 
Average daily: 
(EES $3 36,016.000  $373,116,000 — 9.9 $471,185,000 —28.7 
a 346,519,000 393,407,000 —11.9 438,725,000 —21.0 


lst Quarter. 363,147,000 351,850,000 368,137,000 — 1.4 
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THE PRODUCE MARKETS. 


Fairly Good Weather Reports -Cotton Market Less 
Active -Grain Movement. 

Trading has materially fallen off as to future deliveries 
of cotton, and actual cash business remains insignificant- 
Middling uplands at New York fell below twelve cents, 
and sharp breaks occurred in most options, but at New 
Orleans there were more evidences of skillful manipulation, 
with quotations 1} cents higher than here, which is of course 
an extremely abnormal condition. Though there are several 
slements of definite strength, the market is too artificial to 
make possible any deductions of value. As to the cereals, 
the week has brought forth little of anovelnature. Receipts 
of corn still grade very low, and quotations are consequently 
irregular and it is difficult to make comparisons. Foreign 
buyers are taking more freely than they did a vear ago, but 
the outgo does not compare so favorably with normal sea- 
sons. There is a similar disproportion as to prices, the 
decrease from the figures a year ago being accompanied by 
a large increase when comparison is made with earlier years 
of ordinary conditions. Speculative covering of May short 
accounts provided some strength. A sharp cut in refined 
sugar was reported by one producer, but without materially 
accelerating operations. Coffee still from an over- 
whelming statistical situation. Refined oil in barrel cargoes 
has risen to 8.55 cents. 

The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 
given herewith : 


suffers 


Sat. Mon. Tues. Wed. Thurs. Fri. 

W heat. May Option....... 83.37 85.00 83.50 84.50 87.590 87.90 
Corn. nearest Option...... 2F.00 57.50 357.50 56.50) 56.00 56.00 
Cotton, middling uplands. 12.00 1190 11.70 11.70 1170 11.70 
“ | 11.09 ibis IL@ iL.2 1123 ~~ 121.17 
Lard. Western............- 1s 9.30 9,20 9,20 9.20 9.2) 
I 18.50 18.25 18.25 18.25 18.25 18.25 
EE ree 6.30 6.15 6.40 6.30 6.30 6.30 
Coffee, No. 7 Rio.......... 5.12 0.12 2.12 9.12 9.12 2.12 


The prices a year ago were: Wheat, 84.25; corn, 66.00; 
cotton, 9.25; lard, 10.00 ; pork, 16.25; hogs, 7.00; coffee, 5.69. 


GRAIN MOVEMENT. 

Receipts of wheat are heavier than in the corresponding 
week last year, while the outgo at ports along the Atlantie 
coast are also greater than in the same week of 1902. Both 
as to western receipts and eastern exports, the movement of 
corn is very much heavier than a vear ago. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the last five weeks is also given, with compara- 
tive figures fur last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 














WHEAT. FLOUR. CORN. 
a — i iercaricincinaniaatiiian 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
ee 183,957 170,229 39.633 478,840 323,628 
Saturday .. 357,398 259,464 42.489 469,220 104,364 
Monday Pas 749,508 116,656 18.336 709.110 149,129 
Tuesday ..... 319,632 248,177 114,197 806,779 98,947 
Wednesday -. 294,824 614,380 27,685 242.230 195,558 
Thursday .... 267,836 169,400 38,007 922,200 164,177 
ae 2) 8S 1.578.306 276.907 3.558.375 1,035,803 
“last year. 1,521,138 1,293,816 251,492 1.413.360 48.051 
Five weeks... 9,305,427 9,670,721 1,232,219 = 12,848,869 6,539,337 
* lastyear. 7,516,744 9,393,962 1,116,092 8,026,781 643,127 


The total western receipts of wheat for the crop year thus 
far amount to 259,965,067 bushels, against 224,900,237 bushels 
during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 2,824,387 bushels, against 
3,243,982 last week and 2,425,530 bushelsa yearago. Pacifie 
exports were 935,425 bushels, against 557,695 last week and 
486,058 last year. Other exports 498,750, against 871,305 
last week and 173,454 a year ago. Exports of wheat and 
flour from all points of the United States since July 1 have 
been 190,058,354 bushels, compared with 217,602,974 bushels 
for the same time last year. Official returns are used up to 
the end of April. 


THE WHEAT MARKET. 
According to the official report of domestic visible supply, 
there was a decrease of 3,453,000 bushels last week, making 
the total 27,202,000 bushels, compared with 30,629,000 bushels 


a year ago, when for the corresponding week there was a loss 
of 2,948,000 bushels. Total exports last week were reported 
as 12,974,000 bushels, against 11,366,000 bushels in the pre- 
ceeding week and 8,915,000 bushels a year ago. Russia 
recorded two million bushels increase over last year’s figures, 
while India and Argentina also made material gains. 
Speculative operations have been limited of late, with some 
support on excessive rains where none are needed. The 
moisture has been distributed unsatisfactorily of late, and 
some damage caused both by too much and too little rain. 
THE CORN TRADE. 

A loss of 816,000 bushels in the American visible supply 
made the aggregate 4,396,000 bushels, compared with 
4,297,000 bushels at the same date last year, when for the 
corresponding week there was a loss of 573,000 bushels. 
Total exports were reported as 4,753,000 bushels, against 
2,558,000 in the previous week and 5,131,000 bushels in the 
corresponding week last year. ‘The chief gain over the 
preceding week was in the movement from Danubian ports, 
while compared with last year there were losses at all points 
except the United States. Aside from some pressure to 
cover nearby short contracts, the market for corn options 
has ruled extremely quiet. 


MEATS AND DAIRY PRODUCTS. 

Quotations are still prohibitive in so far as much provision 
trade is concerned, particularly for export. No develop- 
ments appear or are anticipated. Normal stocks of grain 
and fodder, with a return to approximately average prices, 
are the desires of most men in the business. Milk remains 
at 24 cents net to shipper, state dairy butter is 21 cents, 
and eggs are 19 cents for best quality, although arrivals 
seldom grade high. 

COFFEE CONDITIONS. 

With another month’s receipts still to come, arrivals at 
Brazil ports for the crop year are about 11,600,000 bags. As 
this is considerably over a full year’s consumption, and the 
season opened with record-breaking supplies in sight, it fol- 
lows that the low prices are warranted. It is difficult to 
conceive of any change in the near future. 

RAW AND REFINED SUGAR. 

The principal event of the week was a cut of ten points in 
standard granulated by Arbuckle Brothers, which was not 
followed by other refiners as promptly as usual. Neither 
was business stimulated to the customary degree by the 
lower figures. Plants of the American Refining Company 
were closed for one week. This had a depressing influence 
upon the market for raw sugar, and some sales to arrive 
were made at trifling concessions. Centrifugal is now 
quoted 3 and Muscovade 54 cents. 

THE COTTON MARKET. 

While the latest report of four week’s decrease in visible 
supply is not as heavy as last year or in some other recently 
preceding years, it must be remembered that the stocks 
were depleted earlier in the season to such an extent that 
latest figures are about half a million bales less than the 
average for eight years at this date. Reports from the 
plantations are sufficiently conflicting to make almost any- 
thing possible, and the trade is becoming reconciled to a 
belief in less than a normal yield. Thus, it appears that 
the statistical position and the crop outlook both tend to 
support prices, but this does not mean that twelve cent 
cotton has come to stay. Latest statistics of supply of 
American cotton follow : 

Four Weeks’ 


In U.S. Abroad & Afloat. Total. Decrease. 
1903, May 22...... 433,552 1,216,000 1,649,552 431,672 
1902, ae |e 673,170 1,528,000 2,201,170 472,699 
1901, ” er 908,932 1,377,000 2. P85, 932 404,658 
1900, 7 ae 471,252 1,356,000 1,827,252 499,500 
1899, es ea 1,111,870 2,381,000 3.392.870 379,635 
1898, ee 734,559 1,992,000 2 726,559 543.493 
1897, +. Se. 446,732 1,663,000 2,109,732 417,824 
1896, o we 509,667 1,621,000 2,130,667 455,160 
1895, = a 656,593 2 646,000. 3,302,353 418,073 


From the opening of the crop year on September Ist to 
May 22d, according to the Financial Chronicle, 10,154,927 
bales of cotton had come into sight, against 9,795,180 bales 
last year and 9,613,284 bales in 1901. This week port 
receipts have been 3,000 bales, compared with 15,382 bales 
in 1902 and 57,102 bales two years ago. ‘Takings by northern 
spinners to May 22d were 2,019,870 bales, against 1,976,504 
last year and 1,778,144 bales in 1901. 
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CONDITION OF WINTER WHEAT. 


Crop Greatly Benefited Dy Recent Rains, but More 
Moisture is Needed Over a Wide Territory. 


The winter wheat crop has been greatly bevefited by recent 
rains in ) BeNnTy all sections of the West, according to reports 
» Dun’s REVIEW from branch offices of R. G. DUN & Co. 
in the winter wheat belt. The stand is generally quite good 
though the grain is backward, and the production in some 
States will undoubtedly be curtailed in consequence of the 
recent severe drought and hot winds. Still, conditions are 
now quite satisfactory. There are reports of slight damage 
by the hessian fly in isolated and widely scattered sections, 
but the damage is trifling. Fields that were turning yellow 
from the dry, hot weather are now revived. In the southern 
part of Ohio the plant is headed, but in the northern part of 
the State, while the stand is goed, additional moisture is 
needed. In Indiana the recent rains have helped the crop 
which previously had retrograded. In Illinois the outlook 
is good, although in some sections the yield will be consider- 
ably reduced. In the greater part of Kentucky and in some 
parts of ‘Tennessee the crop is retarded by the drouth, 
which still continues, though in the western part of Ken- 
tucky recent showers have greatly improved conditions. 
In Missouri and Kansas there has been an abundance of 
rain. In Northern Texas the crop is improved, but in the 
central and southern sections of the State where harvesting 
is now progressing, the yield is estimated at only two-thirds 
of last year. 
Cincinnati.— The winter wheat in this district is 
About ten per cent. has been lost by the hessian fly and 
both at the 


A large crop was planted and if no further damage 
flies there will be an average yield. 


condition of 
quite good. 
blades and 


in some quarters the wheatis turning yellow, 


roots. is done by 

Dayton.—Conditions are favorable ; 
tive per cent. A good rain has given plenty of moisture and no trouble 
from insects or rust appears. 


acreage exceeds last year by 


If weather conditions continue favorable 
the yield will exceed last year’s, which was very large. 

Columbus.—W heat has stood the dry weather fairly well and the 
outlook is good. Plants are heading in the southern section though the 
erop has advanced slowly. The late rains have improved conditions very 
much. 


‘a mtou.——Weather conditions are fairly favorable. 
past week have brightened the prospect considerably. The 
this time are good for an average yield. 


Rains of the 
prospects at 


Cleveland.—The dry spell has been broken, and under favorable 
weather conditions there may not be much shrinkage in yield. In the 
northern part of the State the hessian fly has done some damage. 


Toledo. —The crop has suffered some damage from lack of moisture» 
but seattered rains have relieved the conditions somewhat. Still, pre 
cipitation is far short of requirements. Wheat shows a good stand, and 
with more moisture should make a good average crop. 

Endiama po lis.—lains have helped the crop very greatly. Previous 
tu these rains it was losing rapidly, but there is now every indication of 
a good yield. 

Fort Wayne.—Rains during the past week have been very help- 
ful to the growing grain, which is now heading out nicely and promises 
well. The acreage is equal to last year, perhaps a trifle larger. 


Peoria.—The outlook for wheat in this section is still good, and 
quite as favorable as previously reported. The crop has been greatly 
helped by recent rains. There has been no damage so far from the 
hessian fly. 

qhuimey.—W heat is affected very materially by the dry weather and 
hot winds. Very little wheat has headed thus far and it is very back- 
ward. It is estimated that the ultimate yield will not be over 60 per cent. 
of a full crop. 

§.euiswville.—Temperature is normal and sunshine abundant. In 
the western sections of the State moderate showers have greatly im- 
proved the general condition of the crops, but in the eastern and central 
sections crops are beginning to suffer from drouth. The ground is 
baked and is hard to work. The cereal has improved slightly but will be 
a short crop. It has headed low and heads are short; in some localities 
itis injured by rust. 

Nashwville.—Condition of wheat has been very much affected by 
cold weather and chinech bugs, and the stalk is rather hard. There has 
been a slight improvement during the past week. On rich ground it 
looks very good, but on poor ground it looks extremely bad. 


Ke moxville.—Continued dry weather is not conducive to a health- 
ful growth, and unless there is more moisture during the next week or 
ten days, prospects for a good crop will not be encouraging. The acreage 
is about the same as last reported. 


1. E.cais.—Reports direct from the farming districts during the 
last two days are much more favorable than a week ago. The moisture 
has been better distributed and the plant is generally making good 
progress. In some districts rust, cut worms and insects have done little 
damage, but this has not been as great as anticipated. 

Sedalia.—There has ‘been an abundance of rain and the present 
outlook is good. 





St. Joseph.—The past favorable conditions still prevail and the 
crop is in unusually fine condition owing to frequent warm rains, and the 
yield promises to be unusually large and of superior quality. 

Leaveun worth.—Conditions here continue most satisfactory. 
The weather has been favorable and prospects are bright for a large 
yield. 


Wichita.—The constant wet weather has done considerable 
damage, and in some sections hessian fly is reported. The general tone 
of reports, however, is that there will be an average crop. 


ODse Ui sas.— Favorable weather has brought about an improvement in 
wheat, and the crop is now in satisfactory shape. Authorities figure 
onan acreage of a million anda quarter, with an average of fifteen 
bushels to the acre, which would result ina yield of over 18,000,000 


bushels, considerably in excess of the average, although less than the 
record crop of 1900. 
W aco. Acreage of winter wheat about sixty-six per cent. of last 


The yield is estimated at about ten 
Weather conditions have been unfavorable durin 2 
Crop is now made and is being harvested. 


year, and condition of crop poor. 
bushels to the acre. 
the entire season. 


-o+¢ 


THE STOCK MARKET. 


Another sharp fall has taken the average for the sixty 
active railway stocks down to a new low record for the 
season, and about $20 below the high record last September. 
Prices are now only about $10 a share higher than the 
lowest point in 1901. ‘The fall was most severe in St. Paul, 
against which there was conspicuous pressure. London 
ceased to purchase so liberally, and the absence of this 
support was noticeable. There were no unfavorable 
developments in the money market, call loans being readily 
obtained at 2} per cent., and gold exports received a check. 
Sterling exchange at Paris is now the factor of greatest 
potency in this connection. Anunderwriting syndicate was 
formed for the financing of the Pennsylvania Railroad’s 
new project, and subscriptions came forward promptly. 
Rock Island was aggressively sold and declined sharply. 
Heavy buying of pig iron checked the downward tendency 
of Steel shares, but there was little evidence of strength. 
The market has been of the nature that usually appeals to 
bargain hunters, but they fail to appear. Heavy losses by 
the general public have had the usual tendency to restrict 
commission house business. 


The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial. and five 
city traction and gas stocks, with the number of shares sold each dav in 
thousands (000 being omitted). The first column gives closing prices of 
last year: 























1902. Sat. Mon. Tues. Wed. Thurs. Fri. 

a 178.62 151.25 148.37 150.12 150.00 149.12 149,37 
Se eee 128.00 113. 50 112.75 113.75) 114.00 113.00 112.50 
Missouri Pacific. 110.37 106.87 104.25 106.00 105.75 105.50 105.12 
ae 38.62 33.37 34.00 34.37 34.00 33.87 = 33.50 
So. Railway..... $4.12 27.75 26.75 27.05 27.50) 26.87 = 26.75 
Union Pacific... 100.50 86.00 84.37 85.87 85.00 83.50 82.87 
Am. Sugar...... 128.50 124.25 123.00 124.75 123.50 122.00 122.00 
Brooklyn Rapid. 67.50 62.50 60.62 61.75 £61.25 59.75 59.25 
Manhattan ...... 149.00 137.75 137.00 137.87 137.62 137.00 137.50 
et eae 36.25 31.37 30.75 31.62 31.62 31.50 31.12 
Average 60...... 107.16 96.84 95.82 96.56 96.62 95.93 95.87 
- id ceane 61.98 60.62 60.00 60.70 60.60 59.67 59.62 

” Diva aieme 135.50 126.45 12525 126.47 125.85 124.80 124.40 
NS ot went cons 992 392 =1,08] 689 562 S88 425 

MARKET FOR BONDS. 
Bonds have not fallen as readily as stocks, nor have dealings been 


proportionately as heavy. Union 
and Wabash debentures were fairly 
rumors of retirement through a 
Government issues have 
arrangements. 


Pacific convertible 4s led in activity 
active but showed little 
unification of the 
been quiet and steady, 


response to 
Gould system. 
with less refunding 


-~?2e- 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 206 and in Canada 7, total 
213, against 205 last week, 209 the preceding week, and 214 the corre- 
sponding week last year, of which 194 were in the United States and 20 
in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 


May 28, 1903. May 21, 1903. May 14, 1903. May 29, 1902. 


Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
| 36 vi 24 67 35 7 25 sO 
Bout: .ccce: 14 45 9 44 V7 59 14 52 
, ee 22 69 24 6.3 13 438 15 50 
Pacific...... 8 15 10 17 6 10 — 12 
United States 40 206 72 191 71 196 54 194 
Can beecee 2 ri 4 14 5 13 6 20 
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THE INDUSTRIES. 


Labor Problem Still Unsolved—Large Pig Lron Sales 
— Textile Prices—Footwear Forwardings. 





Kach day there have been adjustments of disagreements 
between employer and employee, and each day new disputes 
have arisen. Perhaps a slight net gain may be reported for 
the week, but in some lines, notably the building trades, the 
situation is deplorable. Production is reduced in many 
lines, while consumption is curtailed even more noticeably, 
owing to the weakened purchasing power of thousands vol- 
untarily idle. Developments of the week were very encour- 
aging in the iron and steel industry. A large contract for 
pig iron was placed and further purchases will follow. All 
branches of the industry benefit by the readjustment of quo- 
tations, which is calculated to maintain liberal consumption. 
In the minor metals, tin fell sharply through collapse of 
speculative support at London. Cotton spinners are still 
disturbed by speculative inflation of the raw material, and 
small advances in prices of goods are almost nominal com- 
pared with the staple. Further curtailment of output is a 
more potent factor of strength. Woolen goods show some 
improvement, but more worsted mills are idle. Raw woolis 
steady, still supported by foreign markets. As to boots and 
shoes, conditions are most satisfactory, new orders being 
placed and old contracts are sought for early shipment. 
Forwardings from Boston, according to the Shoe & Leather 
Reporter, were 90,028 cases, against 75,182 last year, and for 
the year thus far 2,002,052 cases, compared with 1,950,214 
in 1901, the high-water mark heretofore. 

IRON AND STEEL. 

After many weeks of discussion the expected transaction in pig iron 
was completed, involving a heavier tonnage than was generally antici- 
pated, and showing but a small decline in price. Considering the im- 
proved conditions as to fuel and transportation the magnitude of the 
contract and the ample time in which to make deliveries, $19.35 at Pitts- 
burg was by no means a low price. Some decline was to be expected, 
and only by a readjustment of quotations can this industry maintain 
the activity for which enlarged facilities provide. Demands for stee] 

rails have again become urgent, particularly from trolley roads, and the 
rail mills that have been making billets will resume their regular busi- 
ness next week. As pratically all this year’s output has been sold the 
question of quotations in 1904 is under consideration. Structural steel is 
still adversely affected by labor disagreements in the building trades, but 
in the iron and steel industry there have been numerous settlements and 
few serious conflicts are in progress. Under the new tin plate scale an 


increased output is provided and the mills are fully occupied, with large 
orders on hand. 


IRON AND STEEL PRICES. 
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1900. ’ | 
Jan. 3........25.00/2.20 | 2.25)35.00/24.90 21.25, 2.15, 2.25) 2.25] 3.20) 2.50 
Jan. 2....... 16.50)1.45 1.55/26.06/13.25 13.25 1.35) 1. 50) 1.40) 2.20) 1.95 
1902. | | | : | 
CS or 16,25) 1.65 1.75) 28.00) 16.90 15.50) 1 55 1.60) 1.60) 2.00) 2.05 
July 3.......\2a 50/1.95 2.00 28.00/21.75 21.00) 1.80) 1.60) 1.60 2.05) 2.05 
July 31... .. DB.50IL95 2.00/28.00)21.75 21.00) 1.80) 2.00) 2.00) 2.05) 2.05 
Aug. 14...../23. 50) 1.95 2,.00/28.00/2 1.75 20.50) 1.80) 2.00) 2.00 2.05) 05 
Sept. 18.2... .23.50/1.92 | 2.00'28.00)21.75 20.75) 1.80) 2.00) 2.00) 2.05) 2.05 
Sept. 20..... 23.90/1.92 | 2.00/28.00/21.75' 20.75) 1.80) 2.00) 2.00, 2.00) 2.05 
Oct. 9......- 23.50)1.92 | 2.00/28,00/21.75) 20.50) 1.80) 2.00) 2.00) 1.90) 2.05 
Oct. 30...... 23.50)1.92  2.10/28.00/21.75!21.75) 1.80 2.10) 2.00 1.85) 2.05 
ee 23.50) 1. SD 2.10 28.00:'21.50' 21.50) L880 2.10) 2 00 1.85} » OD 
Nov. 27 .....'25.00/1.92 2.10) 28.00/21.75' 20.75) 1.70) 2.00) 1.95 1.85) 2.05 
_ ern 24.00)1.92 2 10/2 8 O00) 22.00)20.50) 1.70) 2.00) 1.90) 1.85) 2.05 
mee. Dh...sce ates i 2.10 28.00/21. 50/20.25) 1.70 2.00) 1.90 1.85) 2.05 
1903. | | | | | 
Jan, 2....... 24. 001. 934 2.10)28.00.21.85)20.50 1.70) 1.90) 1.90 1.90) 2.05 
Jan, 22..1... 2400/1934) 2.10/28.00/21.85]20.50 1.70, 1.60) 1.60 1.90) 2.10 
Jan. 29...... 24.00)/1.93) 2.10 28.00)22.85)20.50) 1.80 1.60) 1.60 1.90) 2.10 
Feb, 19...... 23.50/1.934, 2.00/28.00/21.35)20.25. 1.80 1.60) 1.60. 1.90) 2.10 
Mareh 26. ... 23.50)1.984 1.85'28.00/21.85)21.00, 1.90 1.60) 1.60 2.00) 2.10 
April 16.2... 22.50/1.93)) 1.85/28.00/21.50/20.25) 1.85 1.60) 1.60 2.00) 2.15 
April 23.....'2 22, D0} 1. 93 1.85 28.00)/20.85/20.25) 1.85. 1.60) 1.60 2.00! 2.15 
April 30. .... 22. 50)1.934 1.85) 28.00/20.35) 20.25) 1.85 1.60) 1.60 2.00) 2.15 
May 28...... 21.00'1.85 | 1.80'28.00'19.85'19.75° 1.80) 1.60) 1.60 2.00) 2.15 





MINOR METALS. 

With no activity in the market for tin and a severe decline at London, 
it was natural that prices should weaken, spot falling to 28g cents. A 
slight recovery subsequently did not materially improve the situation, 
and the market is weak and dull. Nominal prices for copper are main- 
tained at 14}, despite a decline abroad and offerings of 14} in the market. 


Exports are small. Production of tin plates is heavy, the new scale 
being favorable to a larger output. 


Anthracite coal conditions are devoid of change, and there is a steady 
increase in activity over the corresponding date in early years. Con 
sumers do not permit dealers to accumulate a heavy surplus, householders 
continuing to accumulate supplies for next winter. 

At Pittsburg bituminous coal continues dull. The rivers are below a 
boating stage and no shipments have been made for several weeks. The 
rail operators complain of the shortage of cars, although some admit 
that the supply is better than one year ago. Prices remain unchanged. 

Coke is moving more freely and local consumers are receiving a better 
supply. Furnace coke is quoted at about #3 per ton at ovens and 72-hour 
Connellsville coke is quoted at about $4.50 at ovens. A summary of the 
Connellsville region for the past week shows 20,990 ovens in blast and 
1,191 idle. The production for the week amounted to 246,654 tons, a 
decrease of 14,440 tons from last week. The shipment from the Connells- 
ville field was 12,052 cars, or 265,144 tons, compared with 11,157 cars, or 
242,454 tons, for the former week, an increase of 895 cars, or 22,690 tons. 
Shipments from the Masontown field amounted to 1,029 cars, or 30,796 
tons, compared with 1,152 cars, or 32,256 tons, for the previous week, a 
decrease of 123 cars, or 2,460 tons. Coke prices: Furnace, $3.25 to $3.80; 
Foundry, $4.50 to $5.30. 

MARKET FOR WOOL. 

Domestic wool is noticeably quiet, owing to the uncertain condition of 
the goods market. Mills are not ready to pay prices asked by dealers, 
although the statistical position of the raw material is unquestionably 
strong. In addition to limited stocks, there is the influence of heavy 
losses at the West through storms on ranges, while the Australian clip is 
also estimated as light. Foreign carpet wools have been the most active 
feature, and prices here are sustained by strength abroad, in lieu of ac- 
tivity in eastern markets. 

BOOTS AND SHOES. 

New England producers are generally busy on contracts for fall wear, 
but as yet few supplementary orders of account have been received, 
though it is anticipated that these will begin to come in in volume before 
long. Western jobbers are generally the first to send in supplementary 
fall orders, and they are expected to commence to place sample orders for 
spring styles in a few weeks, as manufacturers’ salesmen are in western 
territory, and by the last of next week they will all be there. No change 
has occurred in values, and the market holds steady for all lines. Whole- 
salers who have placed contracts for delivery as late as October are 
requesting producers to send at least a portion of their goods as early as 
June, as there is a good demand from retailers for fall shoes. The jobbing 
trade has been good during the week, considering that the last week of a 
month is generally quiet, and both local and out-of-town dealers have 
operated well. The latter buyers have shown particular interest in fall 
shoes, And jobbers’ salesmen throughout the State and Pennsylvania have 
made good sales of this class of stock recently. City wholesalers 
anticipate a heavy demand all through next week. 

LEATHER CONDITIONS. 

There is a steady market for most varieties of sole leather, and thoug 
large transactions are infrequent the aggregate business this week has 
been greater in hemlock sole than it was last week. Western shoe 
manufacturers have been more liberal operators than those situated in 
the East, although it was reported the middle of the week that some 
of the latter buyers had cleaned out good-sized lines of the lower grades 
of hemlock, such as rejects, scabs and pasters. Union backs continue 
firm at the recent advance, but attempts to effect sales at still higher 
prices have been fruitless. Scoured oak backs are selling well at firm 
rates, and the market on Texas oak sides is less weak than formerly. 
The principal feature in the upper leather trade is the strike in nine large 
tanneries in Milwaukee, which commenced the first of the week. This 
has had the effect, however, of stimulating the demand for upper stock, 
as buyers are inclined to anticipate their wants, for an extended strike in 
these large tanneries would materially curtail the output. Thereisa 
better call for glazed kid of grades listed at 24c. and down, and prices on 
these varieties are less easy than formerly. Stock above 24c., however, 
is still weak, and sales are only made at concessions. 

THE HIDE MARKET. 

The market on Chicago packer hides of late salting has again advanced, 
with good-sized sales effected of heavy Texas at 15c., Colorados at 11Lic., 
and branded cows at 103c. One feature of the situation is the pronounced 
strength in Colorado hides, which are now selling within jc. of the price 
of native steers. Holdings are still large ot winter and early spring 
hides, and buyers are not taking these to any extent. Country hides are 
also strong, but ealfskins are weak and lower in consequence of the Mil- 
waukee strike. Foreign dry hides continue strong, and increased receipts 
have been well cleaned up at unchanged prices. 

DRY GOODS MARKET. 

The eotton goods division of the market closes the week on an ap- 

preciably higher average level than prevailed a week ago and yet advances 
openly quoted have not been numerous. In other words, the majority of 
the higher prices are mill advances rather than the outcome of any im- 
provement in actual market conditions. The general demand from the 
trade has not expanded sufficiently to make buying the chief factor in 
the situation, but in face of this many manufacturers are declining 
business on the old basis and are asking prices which in the present dis- 
position of purchasers are prohibitive. It will thus be seen that raw 
cotton is the active influence. Under it production is being curtailed 
considerably as in addition to previous idle machinery sev eral mills are 
reported this week as shutting down entirely, and the majority of sellers 
appear to be quite indifferent whether they secure orders or not at the 
present time. The Lowell strike may come to an end Monday, but a still 
more serious labor trouble is threatened in Philadelphia, involving from 
60,000 to 70.000 textile workers who are demanding a reduction in hours 
from sixty to fifty-five hours per week. The extent of labor unrest 
throughout the country is undoubtedly exercising a restrictive influence 
over the operations of buyers. 
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COTTON GOODS. ; 
Sellers of most of the leading lines of heavy weight brown sheetings 
and drills have raised their limits je. to {¢. per yard, but where there 


are stocks on hand prices have not gained materially, as the home de 


mand continues moderate and export business decidedly inactive. 
Light weight sheets are firm and advancing. Business in ducks is quiet 
at firm prices. Bleached muslins are in steady request for moderate 
quantities at full prices. Cambric muslins and long cloths have been ad- 
vanced 5 per cent. ina number of tickets. Wide sheetings are firm at 
recent advance but quiet. There has been no change in sheets or pillow 
cases. Canton flannels and cotton blankets are well sold and firm. The 
tendency of the market for denims is against buyers, and occasional 
lines of ticks, plaids and cheviots have been advanced jc. per yard. The 
general demand is moderate, but stocks are light. Kid-finished cambrics 
ure in quiet request but firm. The following is an approximate range of 
quotations: Brown sheetings, eastern standard, 6)ce. to 6%¢.: southern 
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standards, 5c. to 6e.; d-yards, 0 te. to 53¢.; 4-vards, 43. to de. Bleached 
muslins, standards, 4-4, Thc. to The. kid-finished cambries, Jie. 

There has been only a light de mand for re ‘gular print ¢ ‘loths. but sellers 
are holding firmly at 3ic. Narrow and wide odds are very firm, with a 
yood inquiry disc ‘losing s sellers difficult to deal with. Staple prints have 
ruled quite firm, with a fair demand. Fancy calicoes are quiet through- 
out. Eastern makes of staple ginghams have been advanced je. to Se. 
per yard. There has been no change in the prices of fine ginghams. 

The volume of demand for men’s wear woolen and worsted fabrics 
has gained a little during the week, but has hardly come up to expecta- 
tions. Buyers have not sent in the looked for number of orders, nor 
increased their quantities individually. This action is not quite in keep- 
ing with reports of a generally satisfactory business being done by the 
clothing trade in made-up garments for the fall. The demand has run 
mainly upon woolen goods again, and in grades ranging down from 
$1.25 per yard. The worsted division has not improved in either staples 
or fancies. An occasional slight advance is reported in staple woolens 
where the season’s production is well sold, and orders are still coming 
forward for the goods, but there is on the other hand considerable 
irregularity still noticeable. COvercoatings and cloakings have both ruled 
quiet and without special feature. The dress goods division has also 
been quiet, but generally steady. Flannels and blankets are steady, and 


carpets firm. 

Spinners of cotton yarns are raising their limits, but buyers are slow 
in following, and the demand is quiet. Worsted yarns are dull at pre- 
vious prices. Woolen yarns steady, with a fair demand. Linen yarns 
firm, and jute yarns well sold ahead. 





RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for May 
to date are $25,088,972, a gain of 12.8 per cent. over.last year and 25.6 per 
cent. over 1901. The increase by weeks over last year is indicated below . 


1903. 1902. a 
42 roads, third week of May ...... $7,205,068 $6,480, *64 +-12.5 
48 roads, second week of May..... 8,642,800 7,700,208 +12.2 
51 roads, first week of May........ 9,151,014 8,054,037 +-13.6 


By classes of roads there is still an increase in earnings on all buy 
Grangers. Trunk lines, now including the western connections of the 
large eastern systems, and Central Western roads, which practically 
occupy the same territory, lead all other classes in the percentage of 
gain. Traffic in the middle-west is exceptionally heavy. There is some 
loss of tonnage through the light grain movement for export by way of 
eastern ports, but this is more than overcome by increased westbound 
traffic, which is carried at much higher rates. Southern and South- 
western roads report substantially the same increase, showing heavy 
tonnage. In the Pacific group Union Pacific for the first week only is 
included. The loss on the three small Granger roads reporting continue s 
trifling. In the following table earnings of roads reporting for the month 
are compar ed below w ith last year, and percentages are given showing 
comparison with 1901: 



































May ——Per Cent.— 
1903. 1902. 1903-0: r 1903- 01. 
cl ee $3,795,323 $3,223,878 Gain $571,445 +417. 25. 
Central W’n. = 3,781,895 3,334,639 Gain 447,256 +1: 4 +2 e : 
Grangers ... 697,408 711,569 Loss 14,161 — 2.0 
Southern ... 8,589,979 7,638,604 Gain 951,375 -+-12.5 25 D. 6 
South W’n.. = 7,623,136 6,804,618 Gain 818,518 -+12.3 27.0 
Pacific. ..... 601,231 521.801 Gain 79,430) -+-15.2 — 
U. S. Roads. $25,088,972 $22,235,109 Gain $2,853,863 +12.8 +25.6 
Canadian ... 2,661,000 2,216,000 Gain 445,000 Ay +-52.8 
Mexican .... 2,403,589 1.962.205 Gain 441,384 22.5 +417 
Total ..... $30,153,561 $26,413,314 Gain $3,740,247 +141 +29.0 


The loaded car movement at St. Louis and Indianapolis is still in 
excess of preceding years. Westbound tonnage continues heavier than 
eastbound and is carried at higher rates. North and South roads have 
an especially large tonnage in higher class freights, and the movement 
tou the North is very large, particularly of Southern lumber. Local 
traffic in the West continues unusually heavy. Below is given the 
number of loaded cars handled during the week at St. Louis and 
Indianapolis, compared with the preceding years : 

St. Louis 











Indianapolis 


QQ prs pies wie 
1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
May 2.....58,027 56,342 48,972 51,075 22,934 21,569 21,228 21,592 
May 9.....57,925 55,422 - 47,628 49826 23,995 21,144 21,324 20,432 


May 17....56,791 55,972 49,235 49,635 24,149 21,744 21,614 20,001 
May 24 ...55.926 55,367 48,673 45,867 23,605 21,907 21,410 19,325 





FOREIGN TRADE. 


British Preferential Tariff—U. 8. ore nag in April 
Franco-. \me ‘rican’ Frade. 


The most important event of the week was the formal al- 
nouncement in Parliament by Mr. Chamberlain of his purpose 
to bring the preferential tariff idea, as expressed in his 
Birmingham speech May 15, formally before the electors of 
the country. Premier Balfour made a speech practically en- 
dorsing the position of the Colonial Secretary, thus indicating 
that the latter has virtually won the consent of the cabinet 
to his plan. Asa political move the adoption of a preferen- 
tial tariff by the Conservative party would be one of the most 
revolutionary in British polities. ‘The conception of such a 
plan again demonstrates the fact that Mr. Chamberlain is a 
strong man, and, although he may possibly lose the support 
of several conservative members, he will undoubtedly carry 
a large part of the country with him. Whether or not he 
can carry the country is of course an open question, but a 
tariff campaign in England will be something that has not 
been known for half a century. With the political aspects 
of the question foreign observers of course are not concerned, 
except in so far as they will influence the chances of the 
plan actually becoming operative. Even should the electors 
favor the idea it is not likely that the customs laws will be 
changed very soon. Mr. Chamberlain indicated his inten- 
tion first to call another colonial conference. This would 
take time, and the new law would then have to be framed, 
introduced into Parliament, debated and then, if passed, 
would hardly become operative for a year or more. The 
economic and commercial aspects of the proposal are far 
more important than the merely political point of view. 
Such a revolution in the economic policy of Great Britain 
may on the one hand vastly improve the foreign trade 
relations of both that country and its colonies, or it may 
prove to be sacrificing elements that have made the com- 
mercial greatness of the nation for advantages that are 
wholly temporary or elusive. Only the most elaborate 
study of the subject will show what the probable effects of 
so far-reaching a change will be, and on the results of such 
a study Mr. Chamberlain frankly says he is prepared to 
stand or fall. ‘The foreign country most adversely affected 
by the proposed tariff change is the United States, with 
Germany next and the other manufacturing nations of 
continental Europe last. It is easy to over-estimate the 
extent to which such a tariff would injure this country, 
however, or lessen the dependence of Great Britain upon 
American farmers. No protective tariff scheme can ever 
place British agriculture in a position where it can com- 
pete with the grain fields of western United States and 
Canada, and while preferential duty may divert some trade 
from this ecvuuntry to the Dominion it is likely that other 
elements such as railway and ocean freights will tend to 
restore the equilibrium. None of the other colonies can be 
depended upon for supplies of grain, the product of each 
being too small and too unstable. For raw cotton likewise 
this country will unquestionably continue to be the chief 
source of British supplies for many years, the experiments 
in various parts of the Empire failing as a rule to result in 
any extensive planting or production. In manufactured 
goods there is little likelihood of any marked increase in 
duties against this country, although the Colonial Secretary 
strongly intimated that some discriminatory increase might 
be made against Germany as a means of protection for the 
colonies. 





AMERICAN FOREIGN TRADE FOR APRIL. 


Complete preliminary returns regarding the nation’s for- 
eign trade for April are now available. On the whole the 
figures indicate no very noteworthy changes. Exports of 
manufactures show an encouraging gain, as compared with 
corresponding figures for April last year, and a slight in- 
crease for the ten months ending April 30, 1903, as against 
the same period of the preceding fiscal year. The following 
tables give the exports and imports for the month of April 
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and the ten months of the fiscal year then ending, and for 
the corresponding periods a year ago: 


EXPORTS. 

GROUP. APRIL. TEN MONTHS ENDING APRIL. 

Domestic Products. 1903 1902 1903 1902 
Agricultural ..... $58,115,244 $59,215,999 = $771,716.997 = $753,053,404 
Manufactures.... 39, 846, 569 38,961,301 339,020,120 333,821,113 
cies 3,590,257 3,254,368 30,486,091 32,639,898 
a 5,177,001 4,108,835 46,876,913 38,123,133 
Fisheries ........- 270,104 447,083 7,291,096 6,846,566 
Miscellaneous .... 642,760 653,515 5,477,609 4,589,995 





Total domestic $107, 641,935 $106,642.001 $1,200,868,826 $1,169,074, 109 








Foreign ....... 2, » 135,149 $2,527,872 $23,106,285 * 21, 083.2 27 








Total exports. . $109, 777, O84 #109, 169, 87 5 $1, 293. 975, WwW $1, 190, 157,387 
IMPORTS. 














APRIL. TEN MONTHS ENDING APRIL. 
1903 1902 1903 1902 

Foodstuffs ......... $18,749,585 $15,466,570 $182,599,471 $168,201.69] 
Crude raw materials 33,979,662 30,638,502 318,295,421 273,799,650 
Manufactured * 9,615,390 7.220, 889 92,313,445 74,852,745 
Man’f’d artieles.... 13,115,173 11,777,013 143,583, 192 125, 341 iad 
12,128,337 10,718,594 127, 798,835 112,320,984 
Total imports.... $87,588,147 $75,822,268 = $864,590,364 $754,516,807 


The heavy increase in imports is due to both the remark- 
able industrial activity of the country—calling for enlarged 
stocks of raw materials—and to the general prosperity ac- 
companying this condition—ecalling for many articles of 
luxury of foreign manufacture or production. Exports of 
agricultural products for the month were nearly the same as 
a year ago, while in manufactures, forest and mine products 
there were gains. ‘Taking up exports of manufactures in 
detail it is worthy of note that agricultural implements 
showed a gain of more than a million dollars for the month, 
aggregating $3,442,243, as against $2,435,282 last year. 
There were gains in exports of carriages, cotton goods, 
fertilizers, rubber goods, electrical apparatus, builders’ hard- 
ware, cutlery, cash registers, electrical machinery, sewing 
machines, manufactures of: leather, and manufactures of 
wvod. There were moderate declines in exports of copper, 
locomotives, crude iron and steel products of all kinds, 
paper, spirits and manutactures of tobacco. In other lines 
the figures of April, 1902, were substantially repeated this 
year. 





Foreign Trade at Leading Ports. 


Exports and imports at both New York and Boston made moderate 
gains for the we ek, as compare “i with the corre sponding week last vear. 
Exports and imports at Baltimore increased, while at Philadelphia there 
was a decline in both. 


The following table gives the exports and imports at the leading ports 


for the past week and forthe year thus far, together with the corre- 
sponding movements a year ago: 

















EXPORTS. 

eek —~—Twenty-one Weeks—— 

L903. 1902. 1903. 1902. 
New York...... $9,599 383 $9,344,823 $216,217,282 $202,911,936 
PD cnscene o 1,473,916 1,198,981 36,136,072 36,456,581 
Philadelphia.... 1,065,781 1,362,782 22,921,490 26,471,557 
Baltimore ...... 660,223 942,125 21,848. 164 19,783,201 

IMPORTS. 

—Week— = ——Twenty-one Weeks—~ 

1903. 1902. 1903. 1902. 
New York ...... $10,230,955 $9,524,749 $253,846,811 $228,095, 736 
Se Lo44,373 1,444. 764 41,339,171 32,180,364 
Philadelphia. . .. 924,312 os0,424 33,411,790 23,384,908 
Baltimore ...... 465,544 258, 736 10,272,839 9,706,937 
Imports at New York did not develop any unusual features. The 
items exceeding $100,000 in value were: Gambier, $134,886; kowie, 
$251,865 ; cocoanut, $109,481 ; plumbago, $132,838 ; furs, $327,793 ; precious 
stones, -$741.017; undressed hides, $658,086; wines. $101,547: copper, 


$128,495; steel, $104,461; tin, $1,135,993: nutmegs, $121,546: coffee, 
$926,594; hemp, $393,466; india rubber, $1,011,749; sugar, $1,654,055 ; 
tobacco, $357,423, and wool, $221,761. Imports of dry goods for the week 
amounted to $1,989,069, of which $1,462,275 were entered for consumption. 





FRANCO- AMERICAN TRADE IN 1903. 


Although the total exports ‘ts of France have made only a 
moderate increase for the first quarter of 1903, as compared 
with the corresponding period of previous years, exports to 
the United States have shown a most remarkable gain. Total 
exports for the three months ending March 31, 1903, amounted 
to 1,049,694,000 francs, as against 994,078,000 franes for the 
same period last year. The principal g gain was in exports of 
manufactured products, which amounted to 997,962,000 
francs, as compared with 002,201,000 last year. Exports of raw 
materials made a moderate gain, amounting to 290,184,000 
francs, in wi of 274,386,000 franes-a year ago; exports of 
postal parcels likewise made a fair gain, advancing to 
69,054,000 franes, against 58,401,000. Exports of foodstuffs 
declined from 159,090,000 franes last year to 132,494,000. In 
sharp contrast with these comparatively muderate increases 
the returns published by the French Government regarding 
the growth of exports to the United States made a remarkable 





showing. The following table gives these exports in full, as 

furnished us by the American Chamber of Commerce at 

Paris : 

EXPORTS TO THE UNITED STATES FROM FRANCE, FOR THE FIRST 
THREE MontrTHS OF 1903, 1902 AND 1901. 








1903, 1902. 1901. 

Articles. Francs. Franes. Frances. 
a ter ee all 25,496,000 20,367,000 6,900,000 
NS EEE SAR ETN 7,766,000 4,742,000 2,122,000 
IES Peres ee 1,518,000 1,485,000 297 000 
EOS GEM GRIMS, WOW .... ..cn2cecsss 4,871,000 7,004,000 4,218,000 
Feathers for ornament...........-.-. 576,000 317,000 47,000 
Toys, opera glasses, fans, brushes, 

RR PS ees ey eee ee ee 2, 180,000 1,779,000 1.044, 000 
Aa eR eee nee Ny ee 2,409,000 1,847,000 2,200,000 
Artificial flowers and millinery goods 3,623,000 3,250,000 993 000 
Cetera GN GRINNED... 6 2 oc ce ccc eens, 1,669,000 809,000 323,000 
EEOC Oe Fe ae 9 877.000 9,656,000 3.881.000 
Leather and skin articles, including 

dressed skins (not gloves)......- 245,000 306,000 307,000 
ERIE RN ee 873,000 1,241,000 1,217,000 
Pottery, glass and crystal.......-... 466,000 707,000 286,000 
Objects for collections, not for sale -. 382,000 531,000 309,000 
EEE REL 2 RS LI Te 528,000 520,000 371,000 
Paper, cardboard, books, engravings 467,000 501,000 362,000 
Fish, pickled SS Sea ee 400,000 894,000 357,000 
Silk raw, and waste silk ..........-. 545,000 2,681,000 1,108,000 
Vegetables, fresh, salted, preserved. 93,000 117,000 254,000 
Wool, unmanufactured..........-... 456,000 1,113,000 517,000 
Tools and hardware ..............-. 28K, 000 250,000 129,000 
Linen, hemp and ramie goods ...... ey 6,000 
NN eee 1,236,000 1,415,000 847,000 
Musical instruments................ 347,000 380,000 84,000 
te Oe Ce Rods encueececcwenes 236,000 640,000 152,000 
I i ids ta whit Ganele 250,000 142,000 404,000 
Furniture and wood work .......... 121,000 214,000 127,000 
India-rubber and gutta-percha, crude 492,000 242,000 166,000 
 iicee nach bibeGkbmnoihweees 284,000 251,000 133,000 
I Lote sh to 5s 6th 56 ied ok is Sheen Wicerne® 1,751,000 794,000 860,000 
Plants and shrubs................-. 133,000 231,000 179,000 
ERE Te 78,000 4,000 99,000 
I i i ce eeawal 5,645,000 4,058,000 2,415,000 

MN Ricks aah ht Ua he te ee nein 79,400,000 68,488,000 32,714,000 


Total imports into France made substantially the same 
gains as did exports, amounting for the first quarter of 1903 
to 1,209,152,000 franes, as against 1,166,379,000 last year. 
There were vains in each of the three ge neral groups, manu- 
factured articles aggregating 192,455, 000 tranes in value, as 
compared with 186,430,000 last year, raw materials amount- 
ing to 833,420,000 'franes as against 813,189,000, and food- 
stufis to 183,277,000 franes. as contrasted with 166,760,000 
for the corresponding period last year. In these gains, 
however, the United States appears to have shared hardly 
at all, the imports into France for this country remaining 
very nearly stationary for the three years and actually de- 
clining sharply last year. The following table gives the 
movement in detail : 

IMPORTS FROM THE UNITED STATES INTO FRANCE, FOR THE FIRST 
THREE MONTHS OF 1903, 1902 ann 1901. 





1903. 1902. 1901. 
Articles. Frances. Frances. Frances. 
Cotton, unmanufactured............ 87,783,000 97,734,000 75,659,000 
Oils, napthaandschiste oils. (Heavy 
oils not included)............... 11,262,000 = 11,561,000 10,379,000 
Tobaceo, in the leaf and stems... ... 4,256,000 6,198,000 5,260,000 
Grease, fats of all kinds, except of fish 2,667,000 2,851,000 4,169,000 
Copper, pure, first fusion........... 13,851,000 10,688,000 12,442,000 
IE ee et a eee ee 384,000 310,000 459,000 
a a a 3,916,000 3,951,000 5,773,000 
Breadstuffs (grain and flour)........ 2,946,000 975,000 = 10,528,000 
Machines and machinery.........-. 4,589,000 6,450,000 4,453,000 
Meats, fresh, salted or otherwise pre- 
pared, and canned meats....... 824,000 562,000 1,162,000 
Cotton seed oil.......- ielcawuaitees 3,607,000 3,553,000 6,052,000 
Hides and skins, raw ............... 377,000 706,000 422,000 
IS i 111,000 33,000 59,000 
Oils, heavy and residue of petroleum . 968,000 928,000 841,000 
SE xc th cite aibithiahnawmedes _calitiaiaine | Oo __ 
i 476,000 510,000 423,000 
Feathers for ornament............-.- 307,000 462,000 326,000 
Tools and hardware................ 976,000 498,000 549,000 
Furniture and woodwork. ........-- 457,000 359,000 513,000 
EE ee 777,000 383,000 548,000 
Chemical products ................. 355,000 275,000 420,000 
nn era ae es we anced ei 96,000 1,338,000 393,000 
India rubber and guttapercha, crude 299,000 546,000 495,000 
Medicinal roots, herbs, &e........-. 159,000 78,000 88,000 
tide eee ri awadaenides 769,000 1,427,000 1,093,000 
CS kv tivcidekeendaciees 557,000 116,000 69,000 
Seeds for sowing, including lucern 
SE ee en ee 77,000 65,000 834.000 
India rubber goods................. 246,000 182,000 347.000 
Di Meacivivrcthitibvtminkiiecestehe:  b600e . ceukee . “saan 
DEG cicteheedtdeReicetanaeease - “steata | “serio - ~ Slee 
EE Stila a nian iat ls alee patetatnedigaksien ws 11,000 610,000 391,000 
DE pmititeinensttiteutineceedtnwee Seams, -. neem °. > eee 
COUR GGIIOU 5 os 5 nk on cc dccccdccvdue 9,399,000 6,458,000 6,725,000 
EO ee aE eT 152,162,000 159,412,000 150,792,000 
Although the total exports from the United States to 
France have remained pretty nearly stationary, there have 
been some marked changes in individual items. Exports of 
raw cotton have increased, as have those of oils, copper, 
apples for cider and miscellaneous articles. 
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TRAVEL. 


QUICKEST BECAUSE SHORTEST 


New York 
to 
St. Augustine 


on the fastest schedule ever made to Florida. 
All Pullmans—Compartmentand Drawing 
Room Sleepers, Dining and Observation 
Club Cars. 


NORTHBOUND 


SAME TRAIN AND SAME SCHEDULE. 


The SEABOARD 


is the short line to Pinehurst, Southern 
Pines, Camden, Savannah, Brunswick 
(Jekyl Island) and Florida Points. 





Tourist Tickets Good for Stop- 
Over Either Way. 
EDWARD F. COST, CHARLES B. RYAN, 
Traffic Manager. Gien’! Passenger Agent. 


PORTSMOUTH, Va. 








Attention, 
Farmers: 


Why remain in the North and 
stay in doors six months in the 
year consuming what you ratse 
during the other six months? 
Go South where you can work 
out doors every month in the 
vear, and where you are produc- 
ing something the year round. 


If you are a_ stock raiser you 
know your stock are now 
6 anti 4 a7 , ' eee , 
eating their heads off” and, 
besides, have to be protected 


from the rigors of winter by 
expensive shelter. Cost of pro- 
duction determines place of pro- 
duction, and Alabama and 
Florida can produce beef and 
sheep cheaper than any other 
state, and must become the 
center of a great industry al- 
ready begun. Economical stock 
feeding requires the combina- 
tion of both flesh-forming and 
fat-forming foods in certain 
proportions. Alabama and 
Florida contain millions of acres 
of unutilized cheap range, and 
these lands when cultivated pro- 
duce in abundance the velvet 
bean and cassava, the first a flesh 
producer, and the latter a fat 
producer, and they are the 
cheapest and best fattening ma- 
terials known to the world. If 
you are interested and desire 
further information on the sub- 
ject, address 


G. A. PARK, 


General Industrial and Immigration Agent, 


LOUISVILLE & NASHVILLE R. R., 


LOUISVILLE, KY. 

















BANKING NEWS. 


NEW NATIONAL BANKS. 


The First National Bank of Greenwood, Ark. 
Capital $25,000. G. N. Spradling, president, and 
James F. Lawrence, cashier. 

The First National Bank of Mapleton, Minn. 
Capital $25,000. M. W. Mattecheck, cashier. 

The Wells National Bank, of Wells, Minn. 
Capital $30,000. D. A. Odell, president. This 
is a conversion of the Wells Bank. Chartered 
May 18. 

The First National Bank of Miller, S. Dak. 
Capital $25,000. George S. Ringland, president, 
and F. D. Greene, cashier. This is a conversion 
of the First State Bank of Miller. 

The First National Bank of Harrisville, W. Va. 
Capital $100,000. Anthony Smith, president, and 
Kk. M. Carver, cashier. 

The Citizens’ National Bank of Cleburne, Tex. 
Capital $100,000. M. M. Pittman, president, and 
J.C. Blakeney, cashier. 

The First National Bank of Tyndall, S. Dak. 
Capital $25,000. A. A. Dye, president, and W. G. 
Youngworth, cashier. 

The First National Bank of Coeur d'Alene, 
Idaho. Capital $25,000. Edward N. Lindberg, 
president, and Frank L. Wells. cashier. 

The First National Bank of Wilson, Pa. 
tal $25,000. J. F. Seott, president. 

The First National Bank of Madison, Minn. 
Capital $25,000. J. R. Swann, president, and 
P. Gi. Jacobson, cashier. 

The Union National Bank of Braddock, Pa. 
Capital $200,000, James H. MeCrady, president. 

The People’s National Bank of Roanoke, Va. 
Capital $100,000. Geo. H. P. Cole, president. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 


C'api- 











Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 








The 
Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2.500 miles of railway in 


Ohio=-Indiana- Illinois 
Kentucky and Michigan 
Through Sleepers between 


New York sane 





Cincinnati 
Boston Chicago 
Washington St. Louis 


Finest Day Coaches Ever Built. 
Write for folders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.& Tkt.Agt. Asst.Gen’lP.& T.A. 


CINCINNATI, OHIO. 
& J 











N. W. HALSEY & CO., 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








The Condon National Bank of Coffeyville, 
Kan. Capital $100,000. CC. M. Condon, presi- 
dent, and Chas. M. Ball, cashier. 


NEW STATE BANKS AND TRUST COMPANIES. 

The Eddyville State Bank, of Eddyville. Neb. 
Capital $5,000. Diah Woodruff, Louis E. Bran- 
son and Magyie J. Branson. Diah Woodruff will 
be president and Louis E. Branson cashier. 


The Farmers and Mechanics’ Bank of Boone- 
ville, Ind. Capital $50,000. S. W. Hart, presi- 
dent, and J. Veek, cashier. 

The Bank of Hundred, of Hundred W. Va. 
Capital $50,000. A. D. Ayres, Theleen Anderson, 
Ira M. Franklin, Jesse Stewart and J. B. White. 

The Whitman State Bank, of Whitman, Neb. 
Capital $10,000. Charles S. Hoyt, president; 
Sydney Manning, vice-president, and James 
Maninch, cashier. 


The Market Bank of Buffalo, N. Y. Capital 
$100,000. L. C. MeDougall, C. W. Pardee, R. K. 
Root, John N. Seatchard, L. E. Rumsey, Spencer 
(‘linton, H. C. Harvard, John G. Milburn, George 
Urban, Jr., and E. T. Evans. 

The Bank of Newman, of Newman, Cal. Capi- 
tal $75.000. T. G. Yaney, J. S. Cardoza, E. 8S. 
Wangenheim, Sunon Newman and J. H. Elfers. 

The Bank of Cardwell, of Cardwell, Mo. Capi- 
tal $10,000. D. B. Pankey, W..J. Davis, E. A. Vail, 
J. E. Thomas, J. T. Merideth, J. B. Kirchoff, 
J. G. Birchett, J. A. Southern and D. S. Spain. 

The People’s Bank of Meadville, Meadville, 
Mo. Capital $15,000. Principal inecorporators 
are: H. K. Barger, Stephen Darling, T. J. 
Stephenson, Martha R. Goodale, C. L. Goodale. 

The Conesville Savings Bank, of Conesville, 
lowa. Capital $12,000. William Harper, John 
Storm, L. M. Ceeeil, Allen MeCurdy and Thomas 
Maxwell. Thomas Maxwell will be president: 
L. B. Smith, vice-president, and J. B. Buser, 
cashier. 

The Farmers’ State Bank of Wilbur, Wash. 
Capital $25,000. J. W. Blake, C. A. Inglis and 
D. D. Inglis. 

The Interior Bankers’ Trust and Savings 
Bank, Chicago, Ill. Capital $200,000. W. D. 
Fairbanks, J. J. Frey and M. L. Milligan. 

The Union Exchange Bank of New York City. 
Capital $750,000. Henry 8S. Hermann, president; 
William H. MeIntyre, vice-president, and John [. 
Cole, cashier. Among the directors are: James 
W. Alexander, James H. Hyde, Alvin W. Krech, 
Robert H. MeCurdy, George G. Haven, Jr., Ben- 
jamin N. Duke, Thomas F. Ryan, William H. 
Baldwin, Jr., H. P. Whitney, H. H. Vreeland, 
Valentine P. Snyder, Paul M. Warburg, Maxi- 
milian Mergenthau, David Wile, Joseph B. 
Bloomingdale and Emil 8S. Levi. 





APPLICATIONS APPROVED. 

The American National Bank of Woodstock, 
Ill. Capital $50,000. John J. Murphy, George 
L. Murphy, W. C. Eichelberger, Charles H. 
Donnelly and C. T. Donovan. 

The Farmers’ National Bank of Kenyon, Minn. 
Capital $25,000. MeD. Williams, Kasson, Minn ; 
William Williams, M. E. Williams, H. G. Blanch 
and E. R. Rehuk. 

The East Berlin National Bank, of East Berlin, 
Pa. Capital $25,000. I. S. Miller, G. E. Spotz, 
P. C. Smith, J. L. Spangler and W. G. Leas. 

The First National Bank of Le Sueur Center, 
Minn. Capital $25,000. H. A. Patterson. care of 
the Patterson Mercantile Company, Mankato, 
Minn.; Lester Patterson, M. F. Drochafka, 8S. H. 
Whitney and E. L. Patterson. 





14 


DUN’S REVIEW. 














INVESTMENT NEWS. 


BonD OFFERINGS. 





CHICAGO, [LL.—Sealed proposals will be re- 
ceived until 12 o'clock noon on June 2, for 
$4,000,000 35 per cent. municipal bonds in de- 


nomination of $1,000 and bearing date of May 1, 
1903. Interest will be payable semi-annually, 
rincipal payable in 20 years from date of issue. 
he bonds are issued in pursuance of an ordi- 
nance of the City Council, passed September 22, 
1902, for the purpose of supplying means to 
retire and satisfy an equal amount of judgments 
outstanding. <A certified check for 5 per cent. 
of the amount bid for must accompany all pro- 
posals. Bids should be addressed to L. E. 
MeGann, City Comptroller. This is the third 
time these bonds have been offered for sale, no 
bids being received on either of the previous 
oceasions, buyers holding that the city had 
wlready reached the debt limit. The matter, 
however, was recently submitted to the people, 
who voted in favor of the issue. 


St. PauL, Mixnn.—The Sinking Fund Com- 
mittee will receive sealed proposals until June 
10, for the purchase of $99,000 4 per cent. coupon 
refunding bonds. The proceeds will be used to 
take up a like amount of bonds issued on July 
1, 1873, for the purehase of Como Park. and 
which become due on July 1, 1903. They will 
be in denomination of $1,000, and bear date of 
of July 1, 1903, and will mature in 30 years. A 
certified check for 2 per cent. of the par value 
of the bonds must accompany all bids, which 
should be addressed to the oftice of Louis Betz, 
City Comptroller. 

MoNTREAL, CAN.—The city 
ceive tenders until June 5, for $400,000 34 per 
cent. consolidated fund bonds or stock running 
for 40 years and issued for refunding purposes. 
The minimum price is 98 and accrued interest. 
At the same time an issue of $300,000 similar 
bonds or stock will be sold for public works. 
Payment to be made as follows: 2 per cent. on 
application, 48 per cent. on allottment and 50 
per cent. on November Lnext. A sinking fund 
is set aside for the payment of the ‘se securities. 


SENECA FaLus, N. Y.—Sealed proposals will 
be received until June 1, for the purchase of 
#109, 500 refunding town bonds. Securities are 
in denomination of $1,000, or to suit purchasers, 
and are dated July 1, 1905. Two propositions 
are requested, as follows: One to pay $9,500 one 
vear from date and $10,000 annually thereafter, 
until the whole amount is paid; the other to pay 
$4,500 one year from date and $5,000 annually 
until the whole amount is paid. Quote rate of 
interest on each of the above propositions. The 
entire debt of the town is $219,500. The assessed 
Valuation is $3,856,474 and the value of real 
estate is $3,509.590, A certified check on a 
national bank for L per cent. of the par value of 
the amount bid for, made payable to the order 
of H. D. Knight, Supervisor, must accompany 
all bids. 

HARRIMAN, ‘TENN.-—-Sealed proposals will be 
received until June 4, by C. E. Hendrick, Mayor, 
and the City Council of this city for $100,000 5 


officials will re- 


per cent. 20-vear gold refunding bonds. <A 
certified eheck for $2,000 is required with all 
bids. 


WAYNESVILLE TOWNSHIP, HAYWooD COUNTY, 
N. C.—Sealed proposals will be received until 
June 3, by W. T. Sharp, Chairman of the County 
(‘ommissioners for $90,000 5 per cent. 30-year 
bonds of Waynesville Township. They are in 
denomination of $00 and are issued for the pur- 
pose of improving the public roads. A certified 
check for one per cent. must accompany all 
proposals. 


HARRODSBURG, Ky.—Sealed proposals will be 
received until June 27, for $18,000 4 per cent. 
coupon bonds for the purpose of erecting an 


electric light plant. They are in denomination 


of $500 and bear date of July 1, 1903.) The city 
has no indebtedness. The assessed valuation is 
$1,400,000. A certified check for 500 must 


accompany all bids. ©, D. Thompson and F. P. 
James comprise the committee. to whom all pro- 
posals should be sent. 

ELMIkA, N. Y.—Sealed proposals will be re 
ceived until June 1, by Daniel Sheehan, Mayor, 
for $20.000 3) per cent. bonds. They are in 
denomination of $1,000 and bear date of -luly 1, 
1903. Securities mature at the rate of $1,000 
annually, beginning July 1, 1904. At the same 
time proposals will also be received for 310.000 
3) per cent. refunding bonds. These bonds are 
also in denomination of $1,000, dated July 1 
mature at the rate of $1,000 vearly, 
July 1, 1904, 

LANCASTER, Pa. -Sealed proposals will be re- 
ceived until July 1, by J. H. Rathfor, Comp- 
troller for $191,000 3) per cent. refunding sewer 
und water bonds. 

CLAYTON, N. Y.—Sealed proposals will be re- 
ceived until June 5, by 8S. H. Johnson, Town 


beginning 


Clerk, for $15,000 1-15-year town hall and site 
bonds. The bonds are in denomination of 


and. 





$1,000. The rate of interest is not to exceed 4 
per cent. 

GLOUCESTER, Mass.—Sealed proposals will be 
received until June 2, for $55,000 34 per cent. 
1-10-year serial municipal bonds. 

Henry County, O.—Sealed proposals will be 
received until June 12, for $40,000 4 per cent. 
road improvement bonds. Bids should be ad- 
dressed to D. F. Coe, County Auditor, and 
should be accompanied by a certitied check for 
$1,000. The county seat is at Napoleon. 

VENANGO, Pa.- 
ceived until June 10, for $220,000 4 per cent. 
bonds. They are in denominations of $900 and 
are free from State tax. Securities mature from 
January 1, 1905 to 1914. inclusive. Proposals 
should be addressed to E. K. Smiley, County 
Clerk, at Franklin, and should be accompanied 
by a certified check for $200. 

JUNCTION CiTy, KAN.—Sealed proposals will 
be received until July 6, by Charles E. Manley, 
Clerk, for $30,000 4$ per cent. 5-20-year high 
school bonds. They are dated July 1, 1903. A 
certified check for $1,000 is required with all 
bids. 

West CHICAGO, ILL.—Sealed proposals will 
be received until June 2, by Walter Fieldhouse, 
Secretary of the Park Commission for $250,000 4 
per cent. park bonds, optional after 5 years. 

MADISON CouNTY, TENN.—Sealed proposals 
will be received by H. C. Anderson, President, 
until June 16, for $150,000 4 per cent. optional 
30-40 year bonds. 

CoLUMBUs, GA.—W.W. Moore, Clerk, will re- 
ceive sealed prop sals until August 1, for $250,000 
4 per cent. 1-25 year water bonds. 


AVALON, PA.—Sealed proposals will be re- 
ceived until June 4 for $55,000 4 per cent. 24- 


vear average 
bonds. 
Utica, N. Y¥.—At noon - June 4 Mayor C., . 
Talcott and City Clerk J. A. Cantwell will se fi 
at public auction at the ‘office of the latter in 


improvement and municipal 


the City Hall $57,500 35 per cent. registered 
annual public improvement bonds, and #$36,- 
442.57 4 per cent. registered annual improve- 


ment bonds. No bids for less than par and ac- 
crued interest will be considered, and the sue- 
cessful bidder is required to deposit a certified 
check on a National or State bank or trust com- 
pany for 5 per cent. of the amount bid for. 


30ND SALES. 


MASSACHUSETTS, STATE. —~The State Treasurer 
has sold at private sale $1,500,000 BE per cent. 
registered bonds to a syndicate comprised of 
Esterbrook & Co., R. L. Day & Co., and 
Merrill, Oldham & Co. It is understood that 
the sale was made on a basis of 3.2 per cent. In 
April last, the State Treasurer sold $1,500,000 
bonds to the same syndicate. The bonds were of 
various maturities and were not serial. The 
tirst issue of serial bonds by the State will be 
made within the next few months, provided 
monetary conditions are favorable. The State 
Treasurer is anxious that the initial issue shall 
be a success, and he will await propitious market 
conditions. 

SCHENECTADY, N. Y.—The $125,000 4 per cent. 
sewer bonds and the $60,000 4 percent. deficiency 
and improvement bonds were awarded to N. W. 
Harris & Co., at 104.133. 


FALL RIVER, Mass.—The City Treasurer has 


sold at private sale $25,000 35 per cent. 50-year 
part loan bonds to R. L. Day & Co., on a basis 


of about 3.42 per cent. 

CLEVELAND, O.—The $100,000 4 per cent. 1o- 
vear elevated railway refunding bouds were 
awarded to Esterbrook & C'o. at 103.09, a basis 
of 3.72 2 percent. There we re eleven other bids, 
ranging from LO3.70 to LOLS 

NEWPORT, Vt.—The 430,000 4 percent. 10-20- 
vear optional school bonds were awarded to the 
National Bank of Newport at 100.583, a basis of 
K 4 7 per cent. 

‘APE May. J.—The $125,000 5 per cent. 30- 
Rh: beach Ter sewer bonds were awarded to 
local investors at 100. 

NORWALK, COnN.—The $80,000 3) per cent. 
20-25-vear optional bonds were not sold, snd will 
be reoffered for sale on May 29, at 8 P.M. 

CANTON, CONN.—The $20,000 4 per cent. 20- 
year bonds were awarded to the Canton Trust 
Company at a premium of 33 per cent. 

Marion, INp.—The $30,000 4 per cent. 5-9-year 
Water extension bonds were awarded to J. T. 
Wild & Co., at 101.083. 

DuLUTH, Minn.—The $40,000 water and light 
bonds were awarded to N. J. Upman Company 
at par and ner interest. 

SUMTER, SS. ~The) $15,000 20-year school 
bonds were aw pe to the First National Bank 
of Sumpter as 4} per cents. 

JERSEY Crty, N. J.—The e ity authorities have 
sold $200,000 of the $500,000 4 per cent. refund- 
ing water bonds to the Provident Institution"for 





‘Sealed proposals will be re-- 





Spencerlrask & Co. 


BANKERS 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








Savings of Jersey City at 100.80. There remain 
$110,000 of rng issue yet to be sold. 

TOLEDO, -The $497,000 refunding 
were ts to Bonner & Co. as 4 per cents. as 
follows: $297,000 at 101, $100,000 at 100 and 
$100,000 water works bonds at 100. 

PARKER, S. D.—The $100,000 5 per cent. 10-20 
year optional water bonds were purchased by 
the Sinking Fund Commission. 

BoonE County, lowa.—The $15,000 poor farm 
and the $10,000 funding bonds were awarded to 
the Security Savings Bank of lowa at a premium 
of $357. 

CorintTH, N. Y.—The $25,000 5 per cent. 29- 
year sewer bonds were awarded to the Hudson 
City Savings Institution as 45s at 103.02. 

CHARLOTTE, N. C.—The $100,000 43 per cent. 
30-year bonds were not sold, the bids being un- 
satisfactory. 

SPARTANBURG, 5S. C.—The $50,000 45 per cent. 
street improvement bonds were awarded to 
Seasongood & Mayer at 102.396. 

LONG Beacu, CAu.—The $25,000 school bonds 
have been sold to N. W. Harris & Co., of Chi- 
cago, at a premium of $1,580. 

SEVIER County, TENN.—The $16,000 road and 
the $24,000 floating debt refunding bonds were 
awarded to N. W. Harris & Co. at 43 per cent. 

NEWBURGH, N. Y.—The $45,000 34 per 
5i-year-average improvement bonds were 


bonds 


cent 
not 


sold. They will be re-offered. 
SHARON, Pa.—Harrington & Bliss, of New 
York, were awarded the issue of $45,000 of 


South Sharon Boroush bonds at 102 and ae- 
erued interest. ‘The bonds bear 5 per cent. and 
are payable in from ten to twenty vears. 

CANTON, ConN.—The $20,000 4 per cent. 20- 
year town hall bonds were awarded to the Can- 
ton Trust Company at 105.50, a basis of 3.75 per 
cent. 





SPECIAL NOTICE, 

Leading holders of the preferred stock of the 
United States Leather Company have organized 
a committee, of which Mr. George Foster Pea- 
body is chairman, and prepared a plan for co- 
operation between all preferred stockholders. 
A circular has been issued stating the principal 
features of the plan. The plan has received 
the approval of many of the largest preferred 
stockholders. The plan is embodied in an agree- 
ment between the assenting preferred stock- 
holders, the Morton Trust Company and the 
committee, under which shares of the preferred 
stock are to be assigned to the Trust Company, 
subject to the provisions of an agreement which 
is made a part of the plan. It is important that 
all stockholders should interest themselves in 
this matter. A notice is published in another 
column ealling attention to the agreement. 
Copies of the agreement and plan may be ob- 
tained at the Morton Trust Company, 38 Nassau 
street, or at the office of the committee, 54 
William street, New York City. 











Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 
CHICAGO, - 
ST. LOUIS, oP 
BUTTE, - = 


20 Broad Street. 
Marquette Building. 
Chemical Building. 
Hennessy Building: 
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FINANCIAL. 





FINANCIAL. | 
NATIONAL RAILROAD CO. OF MEXICO. 


To the Holders of 
Common Stock (Voting Trust Certificates) of the 
National Railroad Company of Mexico: 





After prolonged negotiations we have entered into an Agreement with the Government of the 
United States of Mexico by which the latter will, on certain terms and conditions, acquire by purchase 
from us a very large amount of the several classes of the capital stock of your Company. 

The advantages to all other stockholders of having the Mexican Government largely interested as a 
stockholder in your Company are self-evident. 

Besides these advantages, the above-mentioned Agreement provides, among other things, as 
follows: 

In the event of the purchase by the Government being consummated, the Government will transfer 
to us, for sale to the Railroad Company at cost, its holding of £1,000,000 412% Second Debenture Stock 
of the Interoceanic Railway Company of Mexico (Acapulco to Vera Cruz), Limited. By the acquisition 
of this debenture stock the National Railway Company of Mexico will, with the preference and 
common shares of the Interoceanic Company already owned, practically control the Interoceanic 
Railway, and thus not only secure a valuable line from the City of Mexico to Vera Cruz and the much 
needed outlet to the Gulf of Mexico, but become at the same time the largest railway system in Mexico. 

The Government will also procure, in the event of said purchase, in favor of the National Railroad 
Company of Mexico, a concession from the Executive of the United States of Mexico, subject to 
legislative ratification, to the effect in substance, that fora period of twenty years, from October 31, 
1903, no right, privilege, or concessions shall be granted by the United States of Mexico to any person 
or corporation, other than the National Railroad Company, to construct, maintain, or operate any 
railroad of any kind (except branch or local lines connecting only with the trunk lines of the National 
Ruilroad) in a zone extending along the Northeasterly boundary of Mexico bounded on the Northeast 
by the Rio Grande River and on the Southwest by a line drawn 50 kilometres southwest therefrom and 
parallel therewith, and lying between the Gulf of Mexico and a meridian running through a point on 
the Rio Grande River distant 100 kilometres northwest from Ciudad Porfirio Diaz, in the State of 
Coahuila, measured along said river. This, it is expected, will prevent for twenty years the construc- 
tion of any line in the zone above described which would compete with your Company for through 
traftic with the United States. This concession will also provide for its termination on January 1, 1907, 
unless the Railroad Company shall within three years from January 1, 1904, complete its line from 
Monterey to Matamoros (whereof about 140 miles remain to be built), and will also provide that on the 
application of the Railroad Company, the United States of Mexico will consent to the consolidation of 
the ownership and operation of the properties of the National Railroad Company of Mexico, the 
Mexican International Railroad Company (already controlled by your Company) and the Interoceanic 

Railway Company, a total of about 3,304 miles. 

The Agreement with the Government contemplates the conversion of the $33,350,000 common stock 
of your Company into two Classes of stock, whereof $22,233,333'3 is to be known as second preferred 
stock and $11,116,6662, is to be known as deferred stock. The second preferred stock is to be entitled 
to receive dividends thereon, if and when earned and declared, up to, but not exceeding, 5 per cent. in 
any year before any dividend shall be paid on the deferred stock, but such preferred dividends shall not 
be cumulative. After the paymentin any year of dividends of 4 per cent. on the existing preferred 
stock and of 5 per cent. on the second preferred stock, holders of the second preferred stock and of the 
deferred stock shall be entitled to rank on an equality in the distribution of any profits that may then 
be distributed in dividends, if and when declared. Said second preferred stock and said deferred stock 
shall be issued only in exchange for and in conversion of the existing common stock of your Company, 
and at the rate of two shares of second preferred stock and one share of deferred stock for every three 
shares of existing common stock. The Government has consented to include, as part of the shares to 
be purchase: from us, the total issue of deferred stock which may be offered during a limited period, at 
the price of $10 per share in cash. 

The rights of the existing preferred stock will not be affected in any manner by the proposed ar- 
rangement. 

Holders of common stock voting trust certificates who may desire to avail themselves of the benetit 
of this arrangement must deposit their voting trust certificates, accompanied by proper assignments 
thereof, executed in blank, in New York with MESSRS. SPEYER & CoO., or in LONDON with 
MESSRS. SPEYER BROTHERS, or in AMSTERDAM with MESSRS. TEIXEIRA DE MATTOS 
BROTHERS, on or before the 10th day of June, 1903. For voting trust certificates, so deposited, 
Receipts will be given entitling the holders thereof, on October 31, 1903, and on the surrender of such 
Deposit Receipts, to receive certificates for second preferred stock to the amount of two-thirds of the 
common stock called for by voting trust certificates so deposited respectively, and to a cash paymentat 
the rate of $3.33 per share of such common stock, or, at our option, to the return, free of charge, of 
voting trust certificates for the same number of shares of common stock so deposited. Stock certificates 
for second preferred stock will be issued only in shares of $100 each. Any fractional amounts of second 
preferred stock must be adjusted in cash, by the holders of the Deposit Receipts at the time of their 
surrender, at prices to be fixed by Speyer & Co. by sale or by purchase of such fractional amounts as 
may be required to even their holdings. 

The consummation of the Agreement above referred to, is dependent upon a sufficiently large 
number of stockholders depositing their common stock voting trust certificates for conversion and 
disposition as stated above. 

Messrs. Speyer & Co. have agreed that they will, at the request of the Government and the National 
Railroad Company, act for a period of ten years as the fiscal agents of the Company. 

The Voting Trustees are of the opinion that the consummation of the purchase by the Government 
and of the plan outlined above will so strengthen the position of the Company and safeguard the in- 
terests of its security holders in the future that they will be justified in dissolving the Voting Trust. 


We consider the arrangement outlined above as eminently advantageous to the holders of 
all bonds and shares of the National Railroad Company of Mexico, and we strongly recom- 
mend your prompt acceptance and your depositing hereunder the common stock voting trust 
certificates held by you. 

Holders of large amounts have already signified their approval by depositing their common stock 
voting trust certificates under the terms of this circular. 


SPEYER & CO., New York. 
SPEYER BROTHERS, London. 


New York and London, May 25, 1903. 


FINANOIAL. 


United States Leather Company 


To the Preferred Stockholders: 





The undersigned have, as a committee, prepared 
a plan for co-operation between holders of the 
Preferred Stock of the United States Leather 
Company. This has been done upon the request of 
important holders, and the committee has to-day 
issued a circular stating the principal features of 
the plan, and accompanied by a circular of approval 
by many of the largest stockholders. The necessity 
for the plan is due primarily to three circumstances: 
(1) The accrual of about thirty-seven per cent. of 
unpaid dividends upon the preferred stock. (2) 
The accumulation by the Leather Company of a 
surplus equal to more than thirty per cent. upon its 
preferred stock (the available portion of such sur. 
plus being largely represented by first mortgage 
bonds of the Central Pennsylvania Lumber Com. 
pany,) and the obvious propriety that the preferred 
stock should promptly receive some part of this - 
and (3) the prohibition contained in the charter 
of the Company against the issuance of bonds or 
debentures or the making of a mortgage, either by 
the Company itself or by any company of which it 
ho'ds a majority of the stock. 

The plan is embodied in an agreement between 
the Assenting Preferred Stockholders, the Morton 
Trust Company and this Committee, under which 
shares of preferred stock are to be assigned to 
the Trust Company, subject to the provisions of 
the agreement which has been prepared under the 
direction of Messrs. Edward M. Shepard of New 
York, John G. Johnson of Philadelphia, and R. vy. 
Lindabury of Newark, N.J. The agreement pro. 
vides for the giving of the 80 per cent. consent, as 
may be proper, and further provides a power two 
accept for the Assenting Preferred Stockholders the 
payment of portions of their dividends in securities 
now in the treasury of the Leather Company. With- 
out sucha provision the best interest of the Company 
might not for a long time permit a dividend on 
account of the arrearage. The plan is believed to be 
in the interest not only of the preferred stockholders 
and the Company itself, but of the common stock. 
holders. 

The advantsge to the preferred stockholders of a 
prompt adoption of the plan is believed to be ob- 
vious. 

Copies of the circular of this Committee, and of 
the recommendatory circular of the important 
stockholders who have already been reached, may 
be obtained at the Morton Trust Company, No. 38 
Nassau Street, or at the office of this Committee, 
Room 1807, No. 54 William Street. Copies of the 
Agreement may also be examined at the same offices. 

This Committee invites conference or correspond- 
ence, and will facilitate any stockholder in the de- 
posit of shares with the Morton Trust Company 
under the Agreement. 

GEORGE FOSTER PEABODY, 
Chairman, 
s. P. DAVIDGE, 
EUGENE HORTON, 
THEODORE R. HOYT, 
GEORGE R. VAIL, 
NATHAN ALLEN, 
FRANK HEALY, 
GEORGE L. NICHOLS, 
Counsel. 
L. G. MYERS, Secretary, 
54 William Street. 


Committee. 








INSURANCE. 


A BANKER’S WILL! 


ay how the greatest trust fund in the world is 
nvested. Sent free to those who write. 





The Mutual Life Insurance Company 
of New York. 
RICHARD A. MCCURDY, PRESIDENT. 
ASSETS, . $382,000,000. 
NEW YORK, N. Y. 


DON’T RENEW ‘insurance 


WITHOUT FIRST EXAMINING THE > 
PREFERRED’S “PROGRESSIVE” POLICY. 
It is sold only to business and professional men 


aud gives larger benefits, for less premium, thar 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance ('o. 


290 BROADWAY, NEW YORK. 


(<IBSON & WESSON, 
INSURANCE nanan & BROKERS, 


57 & 59 WILLIAM STREET, 
NEW YORE. 








CORRESPONDENCE SOLICITED. 








DUN’S REVIEW. 





ECO! 
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DEALERS IN 
Redmond, High Grade 
Investment 
Kerr&Co. Securities. 


List Sent on 
Application. 


Transacts a 
General Foren 

and Domestic 
Banking Business, 


BANKERS, 


41 Wall 8t., New York. 


232 La Salle St.. 
Chicago. 


Philadelphia House : 
Graham, Kerr & Co. | 


iSsuhnh 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all — of the world. 


REORGANIZATION 


OF 


United States Shipbuilding Co. 


TO THE HOLDERS OF 














THE 


First Mortgage Sinking Fund (old Bonds 
Mortgage 
Pre- 

the 


Twenty-Year Collateral and 


Bonds (Bethlehem Steel Company), 
ferred Stock and Common Stock of 


United States Shipbuilding Company : 


By request of the holders of a large amount of the 
First Mortgage Sinking Fund Gold Bonds of the 
Twenty- Year Collateral and Mortgage Bonds ( Beth- 
lehem Steel Company) and of the Preferred and 
Common Stock of the United States Shipbuilding 
Company, the undersigned have consented to act as 
a Committee for the Reorganization of the affairs of 
the said Companies, under a Plan and Agreement of 
Reorganization dated May 25, 1903, and tiled with 
the Depositary herein mentioned. 


Holders of the Bonds and of the Preferred and 
Common Stock of the United States Shipbuilding 
Company who desire to share in the benefits of the 
said Plan and Agreement are requested to deposit 
their securities with the City Trust Company of 
New York, Depositary, 36 Wall Street, New York 
City, on or before the T8th day of June, 19038. Cer. 
tificates of Stock should be endorsed in blank. 


Negotiable receipts or certificates of deposit will 
be issued in exchange for the securities deposited. 


Copies of the Planand Agreement of Reorganiza 
tion may be obtained on application to the City 
Trust Company of New York or to the Secretary of 
the Committee. 


New York, May 27th, 1903. 


GEORGE R. SHELDON, 
Chairman, 
CHARLES ss, FAIRCHILD, 
JOHN E. BORNE, 
MANX PAM, 
CHARLES W. WETVMORE, 
Reorganization Committee. 
SULLIVAN & CROMWELL, 
PAM, CALHOUN & GLENNON, 
Counsel 
WALTER W. LEE, Secretary, 
No. 356 Wall Street, New York City. 








— SPECIAL NOTICES. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, 
Sth Ave., cor. 22d St. 





Only Salesroom 
in Greater New 
York. 








SPECIAL NOTICES. 


TRAVEL. 





WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 


ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 


| 


wi PARK RIDGE, N. J. 
Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 





‘LELEPHONB 


785 FRankuin NEW ROTARY MAILER. 


F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE C0. 


Addressing Envelopes or Wrappers to 
any Trade or Profession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE 8T 
CHICAGO: Unity Building. 








DEAN’S PATENT 


ARDENTER JNUSTARD. || 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 
[MPORTERS AND GRINDERS 
FINEST «+ ARDENTER”’ SPICES, 
ALSO MANUFACTURERS 


D. & S. Brand Spanish Licerice Sticks, Tab- 
lets. Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


W.G. DEAN & SON, 


861 & R&R Washington St.. New Vork. 











TRAVEL. 








‘ 





, 
COLORAD 


The way to get the best 
accommodations is via the 


GREAT ROCK 
ISLAND ROUTE 


WHY ? Itis the only direct line to Colorado 
Springs and Manitou. 

It is the populi ir route to Denver. 
best Dining Car Service. 

It has the finest 1 and most satis- 
factory schedule, and in the 


Rocky 
Mountain Limited 


offers the best train, only one night, Chicago to 
Colorado. 

It leaves Chie: 1g0 daily at 5.45 p. m., and ar- 
rives at Denver 8.45 p. m., Colorado ‘Springs 
(Manitou) 8.30 p. m. 

Another inducement to use Pe Rock Island 
will be the round trip rates of 825 Chicago to 
Colorado, and %15 Missouri River points to 
Colorado, effective this summer by that line. 
Ask for details and free books. 

‘Under the Turquoise Sky” gives the most 
fascinating description of Color ado. 

*“«amping in ¢ ‘olorado” has full details for 
campers. 


JNO. SEBASTIAN, G.P.A. 
CHICAGO, ILL. 





It has the 
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CALIFORNIA, 
MEXICO, 


TEXAS, 
ARIZONA, 


Hawaiian Islands, 


J apan, 


China, 


Philippines, 


and Around-the-World. 


Best Reached Via 


“SUNSET LIMITED” , 


(PALATIAL 


Superb Equipment. 


HOTEL ON WHEELS.) ' 


Fast Time. 


LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car to 
New Orleans. 


Southern Pacific Co. 


E. HAWLEY, 
Assistant General Traffic Manager. 


.. 





H. NUTTING, 


Eastern Passenger Agent. 


349 Broadway or | Battery Place, New York 





to 


and many 


help you 


lished, 


| Homes,” 








ITTLE 


mountain homes will be more 
popularthis summer thanever. 
Many hav 
their summer tours via 
Chicago 
Milwaukee & St. Paul 
Railway 


do likewise. Booklets that will 


tion trip have just been pub- 
and will be sent on 
receipt of postage, as follows: 
‘* Colorado-California,” six cents. 


‘*In Lakeland,” 


‘¢ Lakes Okoboji and Spirit Lake,” 
four cents. 


F. A. MILLER, 


General Passenger Agent, 


JOURNEYS 
lake 


resorts and 


e already arranged 
the 


more are going to 


to plan your vaca- 


and ‘* Summer 


Six cents. 


CHICAGO. 














SPECIAL 


NOTICES. 





PITT & SCOTT Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, , 


39 Broadway, New York. 


ALL 


IMPORT 


138 Milk St., Boston. 


AND AT 
ANT POINTS 








ABROAD. 





